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up-to-date, effective way. It is a splendid contribution.” 
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NEW YORK, MONDAY, JUNE 50, 1915 


T is now fashionable to underestimate 

the value of the service the small banker 
has been able to perform in his community, 
under a banking system which perhaps 
wretchedly deserves all the criticism it re- 
ceives, but which, for all that, has success- 
fully financed in this country the most 
wonderful development of wealth that has 
taken place in the world. It is believed, for 
instance, that the agricultural borrower 
has fared badly, has paid in general too 
high a price for credit, and has been unable 
to get credit at all when he greatly needed 
it. But the fact stands that, agriculture, 
financed as it is, flourishes here as no- 
where else in the world. You would look 
far to find an American farmer who would 


swap fortunes with a European peasant, | 


whose superior credit facilities are now be- 
ing studied by an American commission. 
Take the Bankers Directory and turn to 
Iowa, Minnesota, Indiana, Illinois, Ne- 
braska, or Kansas, and see what you will 
find. Here is a national bank with $150,000 
of loans in a village of 750 inhabitants; 
another with loans of $250,000 in a town of 
1,200; another with loans of $500,000 in a 
town of 1,400, and in a town of 1,800 or 
2,000 two banks with aggregate loans of 
more than $1,500,000. Those are not se- 
lected instances. The directory is full of 
them. What does it mean? Obviously 
those villages could not support such banks. 
It means literally that national banks have 
been set up in the wheat and corn fields to 
serve the farmers. The farmers support 
the banks and the banks finance the far- 
mers. There is no philanthropy in it. It is 
fair business. It must be, as otherwise 
neither the bank nor its community could 
prosper. 


et 

HAT business is undergoing a process 

of liquidation is remarkably evident in 
the statistics of the movement of funds 
from the country to New York. The New 
York banks since the first of the year have 
gained more money on their transactions 
with the interior than in the like period of 
four preceding years. The comparisons 


are: 

This year to date..... panadeades $236,261,000 
Same period 1912.......cccseseess 195,013,000 
Same period 1911..............6. 134,454,000 
Same period 1910................. 91,327,000 
Same period 1909................. 101,544,000 


This means that funds are being re- 
leased from the uses of business and indus- 
try, partly by reason of a temporary con- 
traction in the volume of goods exchanged, 
and partly by reason of the lower prices at 
which a great deal of business is doing. 
The effect is to place at the disposal of the 
country’s principal money market liquid 
funds, of which a large portion is employed 








in temporary financing, as in the purchase 
of corporation notes. So far it has been as 
orderly and prudent a movement of con- 
traction as has ever been known in this 
country. How much of it is owing to re- 
straint in business pending the completion 
of tariff revision and currency reform may 
be a matter of opinion. 
a 

HE stock market has apparently found 

the next lower level of resistance, and is 
reconciled to Summer dullness. How bar- 
ren it is of opportunities for the speculator 
may be inferred from the fact that large 
operators are accustomed to absent them- 
selves for weeks at a time. Traders on the 
Stock Exchange pull it and haul it, but such 
fluctuations as they produce are unimpor- 
tant and may be expected to grow thinner 
and thinner until an eighth of 1 per cent. 
will be thought a day’s work. In the ab- 
sence of renewed foreign liquidation things 
might continue in this way until Autumn. 
Last week the fortnightly London settle- 
ment passed off smoothly. The trouble 
that had been prepared for did not happen, 
and that is the kind of trouble that seldom 
does. 

be 8 

S there is no reason why a Stock Ex- 
Peron broker should lie awake nights 
thinking of the thinness of his customers’ 
margins, since he has neither stocks nor 
customers, he may like to hear how it hap- 
pens abroad, where people trade on credit 
and are not accustomed to be called upon 
for margin money when the market 
breaks. On a bad day in Union Pacific re- 
cently the head of the Paris branch of a 
New York Stock Exchange house called up 
a client and asked him to send in some 
more money to protect his interest in that 
stock. 

“ Haven’t you got my stock?” asked the 
client, in surprise. 

The broker reassured him on that point, 
but explained that the price had declined 
suddenly, and he wished some more money 
on it. 

“Then is your firm insolvent?” asked 
the French client. 


cae ee 
ANIEL WEBSTER, whose improvi- 
dence was celebrated, when‘once he had 
succeeded with great difficulty in negotiat- 
ing a new promissory note, with the pro- 
ceeds of which to pay off one that had awk- 
wardly come due, wiped his brow and ex- 
claimed: “Thank Heaven, that debt is 
paid!” Nowadays a large corporation an- 
nounces on the news bulletins in Wall Street 
that it has sold its short-term notes to pay 
off a floating debt, and nobody wonders. 
eae 
NDER pretense of reducing from $4,000 
to $3,000 the amount of income to be 
exempt under the new tax, the Senate Com- 
mittee has increased it. Starting with 
$3,000-as the basis, it allows $1,000 more 
to the wife with a dependent husband or 
to the husband with a dependent wife, and 
then $500 more to either the husband or 
wife for each dependent child. Thus a 
man with a wife and four children depend- 
ent upon him might have an exemption of 
$6,000. If he had ten children and a wife 
his exemption might be $9,000 a year. How- 
ever desirable it may seem to increase the 
exemption with the size of the family, any 
exemption which puts a majority of the 
people clear of the tax leaves the bill open 
to the objection that it defeats the ethical 
value of a direct tax at all. It seems that 
in any event the farmer will have the ad- 
vantage, because in estimating his income 
he is never debited with his own and his 
family’s living. One who receives a salary 
or subsists upon interest pays the tax first 





on his gross income and supports himself 
and his family afterward; the farmer sup- 
ports himself and his family first and pays 
the tax on the surplus that is over 
i 

INCE the St. Louis & San Francisco man- 

agement beat the bankers to the court 
with a petition in bankruptcy, the bankers 
themselves have raised a question as to the 
propriety of the management of an insol- 
vent property designating its receivers. 
Generally the bankers are consulted. Never, 
as one recalls, have the principal creditors 
been consulted. They are the bondholders. 
The theory of a mortgage bond is that if 
the property is unable to meet its interest 
payments the holders of the bonds upon 
which the first default must be made shall 
choose whether to take the property and 
provide the capital to keep it going or waive 
their right to do so and pass it along to the 
next body of bondholders. In practice that 
never happens. The management, knowing 


best what is inevitable, procures a petition 
in bankruptcy, to be filed by friendly credit- 
ors, and so designates the receivers. As a 
rule, the President of the road is named as 
receiver. All this happens before any de- 
fault is made on the bonds. The bondhold- 
ers have nothing to say. A car company 
with a claim of perhaps $15,000, or a sup- 


ply house with an unpaid bill of a few thou- 
sand dollars, throws the road into receiver- 


ship by prearrangement, and creditors to 
the tune of hundreds of millions, who are 
the bondholders, first read it in the morn- 


ing newspapers. 
-* 

NE difference between public and _ pri- 

vate ownership is a water hydrant at 
the corner of Broadway and Exchange 
Place, eighteen inches out from the corner 
of the Knickerbocker Trust Building, right 
in the middle of the narrow sidewalk, so 
that nobody who turns there in haste can 
avoid falling over it. Three feet further 
on is another, not in the middle of the side- 
walk, but a little to one side, just in place 
to give a second bump to the person who 
has lost his balance over the first one. 

For several months workmen have been 
engaged in tearing away the projecting 
fronts of buildings in the financial district, 
because the city has been saying to every- 
body, “ Get back on the line.” It might be 
only a few inches of encroachment, and, to 
get back, it might be necessary for a build- 
ing’s whole front elevation to be recon- 
structed, without the offending columns or 
other ornamental features; but that did not 
matter. Everybody had to get back. The 
people were entitled to the whole sidewalk, 
unencumbered. And the people have been 
pleased. They have liked the spirit of the 
city in saying to these mighty folk, “ Get 
back.” But they go on stumbling over the 
water hydrants at the corner of Broadway 
and Exchange Place. They belong to the 
city, or, as you please, to the people. The 
moral is that people do not mind falling over 
their own incumbrances. It is when pri- 
vate ownership is at fault that the row is 
raised. 

aici 
N his address to Congress on the need of 
banking and currency reform, speak- 
ing for the business men, President Wilson 
said: 

We are about to set them free by removin 
the trammels of the protective tariff. 
What will it profit us to be free if we are not 
to have the best and most accessible instrumen- 
talities of commerce and enterprise? What will 
it profit us to be quit of one kind of monopoly 
if we are to remain in the grip of another and 
more effective kind? 

Does Mr. Wilson, with the Pujo Com- 

mittee, believe in the existence of a Money 
Trust? 
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Imagination 


HE peculiarity of Wall Street’s imagi- 

nation is that it runs always on a tan- 
vent. If that were not so, a few people in 
ihe neighborhood of Trinity Church would 
oon have all the money in the world. When 
<ecurities are high and very dear and a 
beautifully distended bull market is ready 
1« be punctured by some trifling accident, 
‘he Stock Exchange man is an uncontroll- 
»ble optimist. He can imagine prices go- 
ing so much higher that any one who buys 
them with his eves shut will be ashamed 
to take his profits a few months hence. 
Something then happens, but whatever it 
is he imagination. He 
denounces when 


never blames his 


conditions. Conversely, 
securities are low and cheap and the stock 
narket is so bare of stocks that speculators 
jump on it to put it down jar their 
teeth, then the broker sits out on the steps 
and warns the investor that if politicians 
do not stop hammering their country every- 
will find some productive 
werk to do. Never was the Stock 


1 
who 


ody have to 
! ; 

nd « 

Mxchange bearish at the top of a bull mar- 
et or bullish at the end of a bear market. 
neces 


Ir t he way ¢ r 


pre ker yoes out al 


keeping up appear: 
t MT 


rni to 


nig} 
les 


dine. He 


1 


! 
OKs ot at the 


food rends but at the 
who is very 


table he 


rrices first, and when man 


rich comes and sits down at his 
ays, as cheerfully as he can: 


vou ever known things to be so 


rich man, who has not lost any 


the broker’s office for a great 


uncommonly paternal, and ad- 
despondent acquaintance to be- 
that some prosperity has yet been re- 
generation. The 


broker sit down 


erved for the pre sent 
next day the among his 
two surviving offfce customers and says: 


‘I met last man who is very 


here. He 
‘My son, if you 


night 
prominent in affairs down was 
ot blue. He said to me: 
will begin now to buy securities and have 
the patience to hold them you will make a 
great deal of money.’ ”’ 

“Did he give you an order, though?” 
asks one of the clients, who is short of a 
good 7 per cent. railroad stock at par and 
is waiting to see it sell at 981%. “ That 
would have been convincing.” 

“No,” says the broker, “ he didn’t. But 
Vd not be convinced if he had. I have 
known men to give me buying orders only 
to mislead me, or to trick me into mislead- 
ing my customers. I’m sure I don’t see why 
this man should be so optimistic.” 

With that off his mind, he repairs to his 
iack office to scan once more the salary 
‘ist, and word of what he is doing is whis- 
nered among all the shuddering clerks. 

That being now the habit of Stock Ex- 
change thought, a cycle must have nearly 
completed itself. 

Twelve years ago the Wall Street mind 
was on the other tangent. Bonds were sell- 
ing on an inceme basis of 314 per cent., and 
investors were advised to buy only long- 
term bonds, because the rate of interest had 
been falling for many years and would, for 
that reason, go on falling for many more. 
If one were so shortsighted as to buy bonds 
maturing in 1912 or 1913, one might 
have to reinvest the money at 21% or even 
2 per cent. Therefore he should invest it 
while he eould at 314 per cent. and make 
cure of that for the remainder of his life. 
Who knew? Capital might become quite 
worthless in time. Everybody thought that 
way. Investors did invest their money at 
3% per cent., and thought themselves for- 
tunate, and the railroads funded their ma- 








turing 6 and 7 per cent. bonds at that low 
rate. 

Then the rate of interest, instead of 
continuing to fall, began to rise, and it has 
been rising ever since, until now the invest- 
or has a chance of bonds to yield over 5 
per cent. But what is the present state of 
mind? The rate of interest has been rising, 
therefore it must go on rising. The invest- 
or who thinks of buying long-term bonds 
to yield 5 per cent. or more is advised to 
buy short-term securities instead, because 
it is likely that when the short-term issues 
mature he will be able to reinvest his money 
at higher rates still. If he puts it into 
long-term bonds he will be defrauding his 
estate. His heirs will despise his judg- 
ment. 

In the equation of any great Stock Ex- 
change movement there is a factor of mo- 
mentum. A rise never stops at the line of 
value, but carries prices away beyond; a 
fall never stops at the line of value, but 
carries prices far below. Nobody can tell 
where a fall will stop, but when you can 
look over the Stock Exchange list and see 
many securities in which money will be 
perfectly safe and which, though they may 
go even lower, are sure to come back and 
ultimately go higher, then you may know 
at least that the necessity of the seller be- 
gins to be the opportunity of the buyer. 
When you buy the highest 
bonds to yield 5 per cent. or more, so well 
protected by earnings that a decline of 20 
per cent. in the income of the debtor cor- 
poration would not matter, then you have 
to think not whether the bond is safe but 
whether 5 per cent. is enough to expect 
with safety. When you can buy seasoned 
railroad stocks with long dividend records 
to yield 514 to 614 per cent., you may be 
sure that the buyer’s loss will be less than 
the seller’s. When you see speculators sell- 
ing a 5 per cent. railroad stock below the 
price of a non-dividend-paying stock next 
to it on the quotation board, you may be 
sure that dividend reductions have been 
ciscounted. 

A Wall Street man may admit all of this, 
and say: “ But there is yet nothing on the 
bull side of the stock market. Wait until 
the currency legislation is out of the way, 
which will be not until September. Wait 
until we see how far the contraction in the 
business of the world will go. Wait at 
least until we are sure of crops. Wait.” 

One who waits for the financial horizon 
to be clear may find when he is ready to 
buy that others have not waited, and that 
his opportunity is gone. 

It is true that there are signs of liqui- 
dation in the world. However, there are 
two things can never happen in parallel. 
Liquidation in the world’s business and a 
further rise in the rate of interest cannot 
take place at the same time. Liquidation 
in business means primarily a fall in prices, 
which enables the same quantity of busi- 
ress to be done with less money. Funds 
are released—that causes a decline in the 
prevailing rate of interest. That is fol- 
lowed by a rise in bonds. The sequel to 
that in due time is a rise in stocks, partly 
because stocks, like bonds, are affected by 
changes in the prevailing rate of interest, 
and partly because stocks anticipate a 
greater creation of wealth at a profit. 
Lower prices increase capital’s command 
over goods. Enterprise does the rest. Fa- 
cilities for increasing the production of 
goods appear. 

It is impossible definitely to say when 
stocks will begin to rise, other conditions 
having been fulfilled; only those oracles 
who sell their opinions at so much per 
month pretend to try. But it is possible to 


can class of 





| the history of the past ten days. 








predict with absolute certainty that Wall 
Street, being bearish still and heavily short 
of its customers’ stocks, will imagine that 
the “ big interests ” have united in one des- 
perate effort to advance prices 5 or 10 
points and unload upon the public for good 
and all. When securities are dear again 
Wall Street will be bullish, the individual 
drinking cups will reappear in the custom- 
ers’ rooms, the office managers will restock 


| their humidors and leave them unlocked, 


and it will be easier to buy stocks for more 
than they are worth, on rumors, than it is 
now to buy them on their intrinsic values 
for what they yield. 

ee 


the strenuous nowadays a railroad 


| I; 
President who has been forced to adopt 


a defensive line of conduct may never hope 


| to overtake the rumors of his own resigna- 
; tion. 
| can deny them, and will persist until they 


They will multiply faster than he 


come true. Some day Mr. Mellen, if his 


| health does not fail, will be able to confirm 
| the rumor that he has resigned from the 


New Haven Railroad. 

-¢ 
When Judge Gary, with Mr. Morgan and a 
numver of others, met, he said the Tennessee Coal 
and lron Company was not worth more than 60 
or 65, and he was not in favor of taking it at any 
I told these men that it was not a ques- 
they 
were going to help out Moore & Schley. I told 
Judge Gary if he could wait he could probably 
buy Tennessee Coal and lron Company stock for 
25 cents on the dollar, but that if he did wait I 
did not think the Steel Corporation would be in a 


price. 


tion of price, but rather whether or not 


position to buy any stock.—Lewis Cass Ledyard. 
So to save the situation the United 


States Steel Corporation paid 119 in its 5 


| per cent. bonds for the common stock of 
the Tennessee Coal and Iron Company. 


ENTER THE SMALL INVESTOR 


| Buying in Small Lots for the Streng Box 


Is Noted in London 
Special Correspondence of THE ANNALIST 
LONDON, June 20.—*“ The big man makes the 


| crises, and the little man pulls him through them.” 
; This aphorism offered to the public by a broker 


with a taste for epigram, represents well enough 


The semi-panic 


| which attacked London was the work of big spec- 


ulators, seme German, some English, some Ameri- 


can; and relief came to the markets through the 


buying orders of small investors with sense enough 
| to know that stock paid for and taken up can lie 


under your pillow through the wildest panic and 
never disturb your slumbers. The best type of 
English investor is the man who places his business 
first and his investments second; who does not care 
for tips, but follows prices closely enough to know 
when things are really cheap. He has his own 
limits and thinks for example that Canadian Pa- 


| cifics are worth buying when they get to 225, that 
| Peruvian Preferences are cheap at 50 or under, that 


Union Pacifics are worth holding at 160. This 


| man is never a source of weakness, but he is often 
| a tower of strength. When the punter is beginning 
| to feel that he cannot hold on any lenger and prices 
; look like falling to nowhere, he steps in and makes 
| his purchases, and he often saves the situation. 
| Last week he was certainly more responsible than 
| anybody else for restoring tone in the Stock Ex- 

change; his orders to buy came flowing in to the 
| brokers’ offices and it was a common experience 
| for the stock broker to find himself with more 
gepuine investment business than he had had for 


| months. 


This encouraging fact—the presence of the true 
investor—had rather been forgotten lately thanks 
to the flood of new issues, but we are now remem- 
bering with gratitude that the merchants and the 
manufacturers have four years’ bumper profits 
tucked away somewhere, and that sooner or later 
they must be tempted out. Anyway we are in e 
mere cheerful mood for the moment. * 
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Ways of Other 


Countries 


With Banks and Bankers 





HE ways of other countries with the 

genus banker are of general present 
interest, owing to the criticism of the new 
Currency bill that it takes control of the 
national banking system out of the hands 
of the professional banker. It is a remark- 
able fact that in none of the great commer- 
cial countries of the world where the bank- 
ing system has been centralized do bankers 
control the management of the central 
banking institution. In Canada, banking is 
dominated by several great joint-stock 
banks in the East, each of which has scores 
of branches; but that could not be called a 
centralized system. In Scotland the system 
is much like the one in Canada. In these in- 
stances professional bankers are in control 
of the banking business, subject, of course, 
to Government supervision. 

England’s great central bank is owned 
by private stockholders who elect the 
“court ” that selects the Governor and his 
deputies. The Bank of England is the only 
great central bank in which the Government 
has no voice in management. But neither 
do the bankers of England have any rep- 
resentation in the Bank of England’s 
“court.” By an unwritten law no banker 
(that is, no man in any way connected with 
any of the other English banks) may be 
named as a member of the body usually 
called the Board of Directors. The active 
management of the central Bank of Eng- 
land is therefore singularly independent. 

The Bank of France comes nearest, 
among all the great central banks, to con- 
trol by bankers. Although its Governor 
and two sub-Governors, and the correspond- 
ing officers of every one of its branches, 
are appointees of the President of France 
on the approval of the Minister of Finance, 
and these officers select all employes, the 
fifteen Regents and three Censors who con- 
stitute the board are chosen by the 200 
largest shareholders of the Bank, The Re- 
gents, in practice, decide on the rate of dis- 
count weekly, but the Governor presides at 
their meeting, and may veto any of their 
acts. 

The Reichsbank of Germany, although 
its capital is owned by private shareholders, 
is under complete control of the Imperial 
Government. Its “Imperial Board” is 
named, for life, by the Kaiser. Its share- 
holders eleet a Central Committee of Ger- 
man leaders of business and industry. A 
sub-committee of this body sits with the 
Imperial Board, which greatly appreciates 
and usually takes its advice, but on occasion 
disagrees and does as it pleases, as it has 
full power to do excepting in the matter of 
using the Reichsbank’s money for State 
loans. 

The Imperial Bank of Russia is a bureau 
of the Russian Department of Finance. The 
Austro-Hungarian Bank has its Governor 
appointed by the State, and he has abso- 
lute veto over all the acts of the twelve 
Directors chosen by the stockholders. The 
crown of Holland chooses the executive of- 
ficers of the Bank of the Netherlands. The 
stockholders choose five Directors. The 
Dutch General Assembly elects fifteen 
Commissaires. In Japan, the Government 
selects both Executives and Directors from 
lists named by shareholders. In Sweden 
and Norway the central banks are under 
direct control of the Government. In Den- 

mark the Governing Board of five members 
is chosen, two by the Government, three 
by the stockholders. : 
Italy has a central banking system that 


is peculiarly interesting. There are three 
merged or colleague banks—the Bank of 
Naples, the Bank of Sicily, and the Bank 
of Italy. Each does the largest part of its 
business just as if it were independent, but 
they make loans and deposits among each 
other, and thus give liquidity to the supply 
of funds and credit as needed over all Italy. 
Nominally they are private banks—the Gov. 
ernment does not own them—but they were 
years ago endowed, and have no stockhold- 
ers. No dividends are paid; profits are ac- 
cumulated. They seem to be self-perpet- 
uating. They are practically banks of the 
Government, however, for it selects the Ex- 
ecutives and two members of the Council of 
Administration, the other members being 
publicly chosen by the provincial, municipal, 
and commercial communities through legis- 
lative and semi-public bodies. 

The relationships of all other banks to 
the central banks of England, France, and 
Germany are more or less voluntary. It is 
custom that compels them to use _ these 
banks as depositaries of the general bank- 
ing reserve. This is particularly true in 
England. 

THE BANK OF ENGLAND 

It is the duty of the Bank of England 
to maintain the gold reserves of England. 
The other banks in England recognize their 
responsibilities in co-operating with the 
Bank of England. It is the law of com- 
pelling tradition and public opinion that 
gives the Bank its position. The Bank has 
certain duties, notably in the management 
of its note circulation, that are completely 
described for it by Parliamentary enaci- 
ments. Its officers have no discretioi: 
about these things. 

In its dealings with the general financial 
and business situation in England, the 
Bank has in all loyalty carried out the re- 
sponsibility of being absolutely free from 
the bias of pecuniary interest in its transac- 
tions. It is this loyal intention that long 
ago caused the Bank’s stockholders to avoid 
having among its Directors men who would 
be personally interested in favoring any 
banking policy that would benefit particular 
individuals or classes of bankers. Hartley 
Withers says: 

Custom has enacted that its Directors should 
never be chosen from the ranks of other bankers. 
They are generally taken from the merchant 
firms and accepting houses. 

The Governor of the Bank of England 
extended to the National Monetary Com- 
mission in 1908 the courtesy of conferring 
and answering inquiries about the business 
and the government of the Bank. He thus 
described its management: 

The supreme control of the affairs of the 
Bank rests with the Governor, Deputy Governor, 
and Court of twenty-four Directors, who are 
elected annually by the stockholders. It is cus- 
tomary for a Governor and Deputy Governor at 
the close of their first year of office to be re- 
elected to the same position for a further term of 
one year, and a Deputy Governor is usually elect- 
ed to the office of Governor immediately on va- 
cating the former position, after the completion 
of a two-year tenure of that appointment. The 
Governor, while directing the general policy of 
the Bank and controlling the whole of its affairs, 
devotes his attention more especially to the busi- 
ness of the head office, while the Deputy Gov- 
ernor concerns himself more particularly with 
the business of the branches and with the up- 
keep and maintenance of the Bank’s various 
premises. 

The Directors, in addition to attending the 
weekly meetings of the Court, serve on various 
committees of that body. 

There is no legal restriction as to the class 








from which Directors’ may be selected * * * 








But in actual practice the selection has been 
confined to those who are or have been members 
of mercantile or financial houses; excluding 
bankers, brokers, bill discounters, or Directors of 
other banks operating in the United Kingdom 
The Court of Directors fixes the Banl 
rate at its weekly meeting, but the Gov- 


ernor has the power to raise the rate at 
any time, if conditions warrant it. Onl) 
such stockholders as have held at least £500 
worth of stock for six months may vote 
for Directors. 
THE BANK OF FRANCE 

M. Georges Pallain, Governor of the 
Bank of France, was associated with Leon 
Say in the French Ministry of Finance, and 
left the post of Inspector General of Cus- 
toms to become the head of the French cen- 
tral bank. It is a joint-stock institution. 
In this and the other European central 
banks the stock is not apportioned among 
banks, and many small investors hold indi- 
vidual shares. But only the 200 largest 
shareholders are permitted to vote in the 
election of the General Council of the bank. 

The annual meeting of the voting stock- 
holders is held on the last Thursday in 
January. Fifteen Regents and three Cen- 
sors, constituting the General Council, are 
then chosen. Five Regents and three Cen. 
sors must be chosen from among the com- 
mercial and industrial classes. Three Re- 
gents must be “ general paying treasurers.” 

The Governor and two sub-Governors 
are named by a decree of the President of 


France upon the proposal of the Minister 
of Finance. Their terms are not fixed. 
They are barred by law from being mem- 
bers of either body of the French Parlia- 
ment while acting for the Bank. Managers 
of the branches of the Bank are named by 
the President of France on a report of the 
Minister of Finance, who makes a selection 
from three candidates named by the Gov- 
ernor. All employes are named by the Gov- 
ernor. 


The Regents meet weekly to discuss the 
rate of discount. They fix the rate, 


Governor may veto any of the Regents’ acts. 


but the 


M. Pallain, interviewed by the National 
Monetary Commission on its visit to Europe 
S pe, 

said: 

No charge has ever been made that the Bank 
favored or aided any political party. There is 
never any claim that politics enters in any degree 
into the management of the Bank 


HOW THE WORLD’S BIG 
BANKS ARE CONTROLLED 
The Reichsbank is the central 
institution of Germany. Take the G 
credit banks, with their direct representa- 
tion on the boards of big German industries, 


inancial 
rman 


which brings about a centralization of in- 
dustry and the banking required by indus- 
try, together, in a way which most Germans 
boast has built up German business with 
marvelous efficiency; take the mortgage 
banks, the savings institutions, and even 
the agricultural banking associations of 
which we are hearing so much at the mo- 
ment—the Reichsbank is the hub of the 
whole wheel in which all these are parts. 


Through it the surplus funds and credits 
of any section of the empire flow to other 
sections that need them; also, from any 
one kind of industrial activity temporarily 
idle funds are brought for use in other 
kinds of activity. It is a very liquid bank- 
ing system. 

A few years ago the Reichsbank pub- 
lished an anniversary volume describing its 
business. Dr. F. W. C. Lieder of Harvard 
University translated this for the Monetary 


Commission. Of the management of the 
institution the book says: 
The supervision of the Reichsbank by the 


empire is exercised through 2 council of curators 
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(curatorium) composed of the Chancellor of the 
empire, who is President, and four members, 
one of whom is designated by the Emperor and 
the other three by the Bundesrath. The direc- 
tion of the Reichsbank is exercised by the Chan- 
cellor, and under him by the Reichsbank Direc- 
torate, (Directorium.) A deputy can be ap- 
pointed in place of the Chancellor. The Reichs- 
bank Directorium is the administrative and exec- 
tive, and, so far as the outside world is con- 
cerned, the representative body of the Reichs- 
bank. It consists of a President, a Vice Presi- 
dent, (since 1887,) and the required number of 
members, (six,) who are appointed for life by the 
Emperor upon the nomination of the Bundesrath. 
The officers cf the Reichsbank have the rights 
and duties of civil servants of the empire; they 
may not own any shares in the Bank. The ac- 
counts of the Reichsbank are audited by the 
Board of Accounts of the German Empire. As 
compared with the empire, the part taken by 
private shareholders in the management of the 


Bank is very limited. 


The shareholders are represented by a 
Central Committee of fifteen members, of 
whom nine must live in Berlin. These are 
elected at an annual meeting at Berlin in 
Mareh. The annual meeting hears the re- 
port of the administration of the bank. 

The Central Committee meets once a 
month under the Chairmanship of the Presi- 
dent of the Reichsbank. Its advice is asked 
about the bank rate and what the maximum 
aggregate of loans should be. The Central 
Committee has been made up of the leaders 
of German business. It is not stated 
whether any of these are bankers in other 
institutions. Three members are appointed 
as a sub-committee and meet regularly with 
the Directorium. 

In general the representatives of the 
empire may do as they please after getting 
the Central Committee’s advice, but they 
follow it pretty closely and only on rare 
occasions have acted contrary to it. When 
it comes to business transactions between 
the Reichsbank and the Empire or the Fed- 
eral States, the Central Committee must be 
notified, any member of the sub-committee 
of three may have it postponed, and the 
Central Committee may veto it. The Cen- 
tral Committee has also veto power in con- 
nection with the purchase of securities for 
the bank. 

The Reichskank’s book, in discussing the 
plan of control and its effects, says: 

Through the co-operation of the Reichsbank 
authorities, who are not interested in the finan- 
cial profits of the Bank, with the representatives 
of the shareholders, who are practical business 
men, the Bank management is safeguarded, since 
it takes into consideration the interest of the pub- 
lic; and at the same time the experience and busi- 
ness management of the shareholders, who are 
financially interested in the success of the Bank, 
are utilized in the guidance of the Bank. This 
bank organization, which strikes the mean be- 
tween a purely State bank and a purely private 
one, has proved to be the best system according 
to the experience of most European countries. 


IN COMPARISON 


For the purpose of comparison, it will 
be convenient here to review those pro- 
visions of the Administration’s Currency 
bill which determine how the new banking 
system would be controlled. The central 
authority would be vested in a Federal 
Reserve Board at Washington, “consisting,” 
to quote from the Glass memorandum, “of 
seven members, including the Secretary of 
the Treasury, the Secretary of Agriculture, 
and the Controller of the Currency, as mem- 
bers ex-officio. Four other members are 
chosen by the President of the United 
States, by and with the advice and consent 
of the Senate, for a term of six years each. 
One of the members thus appointed by the 
President is to be Governor of the Federal 
Reserve Board, one Vice Governor, and one 
Secretary. Their term of office is for eight 
years, except that of those first appointed, 





one to serve two years, one four, one six, 
and one eight years. At least one of the 
members appointed by the President is to 
be a person of banking experience. Thus it 
will be noted that the Government will have 
absolute control of the system.” 

The Federal Reserve Board would create 
a new class of banks, at least twelve, in 
suitable regions, to be known as Federal 
reserve banks, described by Mr. Glass as 


follows: 

There are twelve of these Federal reserve 
banks, each managed by a board of nine Direc- 
tors, three of whom will be expert bankers select- 
ed by the banks, three will be members selected 
in the same way, but required to represent the 
commercial, industrial, or agricultural interests 
of the district, and subject to removal by the Fed- 
eral Reserve Board in case they do not fairly 
represent these interests. The remaining three 
Directors are to be chosen by the Federal Reserve 
Board, and one of them is to be designated by 
said board as Chairman of the Board of Directors 
of the Federal reserve bank of the district to 
which he is appointed, and is to be the agent of 
the Federal Reserve Board. The national banks 
are compelled to be stockholding members of the 
Federal reserve banks of their respective dis- 
tricts, and State banks and trust companies are 
permitted to be members under certain well- 
defined regulations. All the domestic transac- 
tions of the Federal reserve bank must be with 
member banks and the Government, except that 
it may purchase bankers’ bills and bills of ex- 
change in the open market from individuals, as 
well as from domestic or foreign banks. 


The powers of the Federal Reserve 
Board over the Federal reserve banks is 
absolute, defined as follows: 


To examine at its discretion the accounts and 
books of each Federal reserve bank and to re- 
quire such statements and reports as it deems 
necessary. 

fo require, or on application to permit, a Fed- 
eral reserve bank to rediscount the paper of any 
other Federal reserve bank. 

To approve the rates of discount established 
by the Federal reserve banks. 

To suspend for a period not exceeding thirty 
days (and to renew such suspension for periods 
not to exceed fifteen days) any and every reserve 
requirement specified in this act. 

To supervise and regulate issue of Treasury 
notes to Federal reserve banks. 

To add to the number of cities classified as 
reserve and central reserve cities under existing 
law in which national banking associations are 
subject to the reserve requirements set forth in 
the act; or to reclassify existing reserve and cen- 
tral reserve cities and to designate the banks 
therein situated as country banks at its discre- 
tion. 

To require the removal of officials of Federal 
reserve banks for incompetency, dereliction of 
duty, fraud, or deceit. 

To require the writing off of doubtful or 
worthless assets upon the books and balance 
sheets of Federal reserve banks. 

To suspend the further operations of any Fed- 
eral reserve bank and appoint a receiver therefor. 


It is above everything else clear that 
the pending Currency bill is original in the 
world. 





AFTER SMALL FRENCH SAVINGS 


The Government Raises the Limit in Its 
Postal Savings System to Coax Out 


Money 
Special Correspondence of THE ANNALIST 

PARIS, June 21.—A bill will shortly be put 
before Parliament to modify the savings bank 
regulation. The present limit of 1,500 francs for 
each interest-bearing account (2 per cent.) is to be 
increased to 10,000 frances. Moreover, the amount 
of red-tape formalities now inseparably connected 
with any operation on a savings passbook is to be 
very materially reduced. Thus the State, which 
for the past was graciously pleased to accept the 
deposit of small savings “ to encourage thrift,” has 
come down from its pedestal, to borrow now on a 
business basis, and cheaply at that, when the issu- 
ing of a 3 per cent. loan at more than 80 per cent. 
appears unlikely. 





Whose Railroads? 





Rights of the Public Are Not Those 
of Partnership and the Police 
Power Does Not Confer a Pro- 
prietary Interest in Earnings 


THOMAS F. WOODLOCK. 

HAT the public must treat railroad cap- 

ital fairly if it desires to preserve the 
present system is what may be termed a 
pragmatic truth. It is evident and re- 
quires no proof. But it may help to clarify 
thought a little if we approach the subject 
in the light of other principles, and, by ap- 
plying those principles, elucidate some of 
the questions bearing upon the main ques- 
tion. 

For example, there are the principles 
which govern the respective rights of the 
railroad owner and of the public using 
the railroad. Prominent among these is the 
principle that the relations of the two par- 
ties in no way whatever involve a partner- 
ship between them. The public has no pro- 
prietary right in the railroads save as stock- 
holder. It has, therefore, no proprietary 
interest in railroad profits. It exercises 
control over railroad charges by means of 
its “ police power” in order to prevent ex- 
action of “monopoly value” and _ ex- 
tortion of rates which are exorbitant. The 
test of an exorbitant rate from the point of 
view of the public is clearly described by 
the highest authority—the United States 
Supreme Court—in Smyth vs. Ames, as fol- 
lows: 

On the other hand what the public is entitled 
to demand is that no more be exacted from it for 

the use of a public highway than the services 
are reasonably worth. 

Now, this test has no necessary con- 
nection with the size of railroad profits, for 
these profits are not a necessary measure 
of the justice of rates charged. The com- 
mon idea is that anything over a “ fair 
minimum” return on railroad capital be- 
longs to the public because it is proof posi- 
tive of extortion in rates. This idea is 
wrong in principle. Very large railroad 
profits may be reasonable prima facie ev- 
idence that the public is paying more than 
the service is “ reasonably worth,” but the 
factors that determine “ reasonable worth ” 
are only indirectly and accidentally con- 
cerned with the factors determining the 
carrier’s profit. There is no necessary con- 
nection between them. To show extortion 
it is not sufficient to show that the carrier 
is making a large profit. It it were so the 
Supreme Court would have said in Smyth 
vs. Ames, not 

“What the company is entitled to ask,” 
&e., but 

“ All that the company is entitled to 
ask,” &c. 

Between the two statements there is 
all the difference in the world. The 
Supreme Court has clearly laid down the 
principle that the criteria of extortion are 
to be looked for in the circumstances of the 
shipper, just as the criteria of confiscation 
are to be looked for in the circumstances of 
the railroad owner. 

No court has ever recognized that the 
“police power ” of the State conferred pro- 
prietary rights on the public in the monopo- 
lies regulated by that power, nor is it likely 
that any court ever will. There is no prin- 
ciple of law or equity that can be twisted 
to justify such rights. 

Failure to recognize this principle has 
led many people to think awry on this mat- 
ter. For instance, there is Mr. Robert 
Whitten, the author of that excellent work, 
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“ Valuation of Public Service Corporations,” 


(Banks Law Publishing Co., 1913.) He is 
arguing in favor of “actual cost” or “ orig- 
inal cost” as a standard of valuation, and 
he says: 

Actual cost of property considered is the most 
natural and in many respects the fairest single 
basis for the determination of fair value for 
rate purposes. A fundamental principle of pub- 
lic service regulation is that as the publie service 
corporation devotes its property to a public use 
it may consequently be required to render the 
service at reasonable rates of charge. Rates of 
charge to be reasonable may not be in excess of 
the fair value of the service and may not be 
higher than necessary to produce a fair return 
on the property devoted to a public use. The 
measure of the property devoted to a public use 
is undoubtedly in the first instance at least the 
money that the company has actually and nec- 
essarily invested, i. e., the actual cost. (p. 83.) 

The italicization is ours. Where did Mr. 
Whitten get his principle? What court 
ever laid it down directly or indirectly? It 
is precisely contrary to the principle that 
has been laid down, and it is precisely be- 

cause it is not true, that “ actual cost ” has 
been uniformly discarded by the courts as 
the sole standard of value in valuation 
cases for purposes of rate making! 

Yet the common idea is as Mr. Whit- 
ten’s idea, but that does not make it right. 
Observe, moreover, how its acceptance clouds 
the reasoning of an acute mind such as Mr. 
Whitten’s on a very important detail of val- 
uation—namely, the treatment of railroad 
terminal lands and rights of way. He is 
considering the general method of valua- 
tion known as “ cost of reproduction” under 
present conditions. Here is what he says 
when he comes to land values: 

The reproduction cost of structures and 
equipment fluctuates with changes in prices of 
labor and materials. The movement, however, is 
not one-sided. It is as likely to favor the con- 
sumer as the company. Experience has shown, 
however, that the general trend in city land 

values is toward appreciation. Under the re- 
production theory the movement is entirely one- 
sided. It is always to the advantage of the com- 
pany. If the relations between the consumer 
and the company are to be based on equity it 
would seem that accepting the reproduction 
method in valuations for rate purposes some ex- 
ception should be made in the case of land. (pp. 
124-125.) 

Because appreciation in railroad land 
values is practically universal and inevita- 
ble the rules of equity demand that it shall 
be disallowed! What kind of equity is this? 
Are we listening to an obiter dictum of the 
court which tried the Knave of Hearts in 
Wonderland? 

Let us follow Mr. Whitten a little 
further into the maze of confusion where 
this lands him: 

The company is entitled to a reasonable re- 
turn on the property it devotes to a public use; 
but it is not equitably entitled to a reasonable 
return plus an additional return brought about 
by the appreciation of land. Such appreciation 
is clearly a part of the return that the company 
is receiving on its property. In treating the 
annual appreciation as so much income and per- 
mitting the company to earn a fair return on 
the present appreciated value of its property the 
New York Public Service Commission has 
adopted a just and logical method. ‘The treat- 
ment of appreciation as income in a rate case 
is a necessary adjustment of the reproduction 
method to make it conform to fundamental prin- 
ciples of equity. Substantially the same re- 
sult would be obtained but more directly and 
logically by making an exception of land and 
taking original cost instead of present value, 
(p. 125.) 

Doubtless the statement that deprecia- 
tion and appreciation are analogous proc- 
esses and should be treated similarly in 
accounting is plausible and attractive to the 
eye of the accountant. But in the case of 
railroads the analogy is non-existent as be- 
tween land and other railroad property. For 
railroad land in use for railroad purposes 
is to be considered as in perpetual use for 





those purposes; its sale at some future 
time is excluded from the equation by the. 
nature of the case. Now the fundamental 
notions of both depreciation and apprecia- 
tion connote the idea of liquidation or ter- 
mination at some point of time. And de- 
preciation in other railroad property, 
whether physical or functional, does actually 
mature and fall in. It comes naturally as 
an operating expense to the “income ac- 
count.” But appreciation in railroad ter- 
minal lands does not mature or determine 
at any date save that of its actual sale— 
and presumably these lands are never sold. 
Consequently it does not come naturally to 
the income account, for it is not income. 
The only way it can be brought into the 
income account each year is to go through 
a process of “ writing up” the book cost 
of terminal lands and crediting the in- 
come account with the amount thus “ writ- 
ten up.” And the only way this “ income” 
can be given to railroad stockholders is by 
capitalization of surplus through a stock 
dividend or a process which is essentially 
the same thing. Furthermore, if such stock 
or scrip representing appreciation of land 
values is to have any value it must return 
income or have a genuine potentiality of 
income return—and if this income is not 
to come from increased returns on increased 
value of land where is it to come from? 
And if the increased value of land is to be 
permitted to earn a return, why all this 
bookkeeping rigmarole? If it is not per- 
mitted to earn this return all the book- 
keeping is a mere pretense—a “ flim-flam ” 
—for the supposed “ income ” is no income. 

The dilemma is inescapable, and proper- 
ly so, seeing that there is a ruinous fallacy 
in Mr. Whitten’s. reasoning. Starting 
with the wrong principle that the sole cri- 
terion of the reasonableness of railroad 
rates is to be looked for in the cireum- 
stances of the carrier it is natural that he 
should suppose something to be “ one- 
sided’ which is not “one-sided” at all. 
He utterly fails to see that the very process 
which has brought about an appreciation 
of railroad terminal lands and rights of 
way has also brought about a very real 
appreciation in the value of the service to 
the shipper. In a word the “reasonable 
worth of the service ” has increased. 

The idea that such a thing as this is 
possible never seems to enter the heads of 
those who are most prominent in discus- 
sions of the railroad question. Yet two 
very real “ pragmatic ” proofs can be given 
of its truth so far as railroad lands are con- 
cerned—one hypothetical, the other actual. 

The actual proof is found in the fact 
that “terminal costs” have so increased 
ef late years that at times they absorb al- 
most all the revenue from new business be- 
yond a certain amount. What does this 
mean if not an increase in the “ reasonable 
worth of service” to the shipper? 

The hypothetical proof follows from 
the supposition that the railroads could go 
cut of business and sell their lands. Fresh 
capital could only be obtained for new rail- 
road facilities on the basis of a fair return 
on the present cost of terminal facilities. 
This is what the puble would have to pay 
and this is what the service would be “ rea- 
sonably worth.” 

Failure to recognize the fact that the 
value of railroad service to the shipper has 
increased—and that very materially—in 
the last generation follows naturally from 
the failure to recognize “ reasonable worth 
of service” as a factor in the case. Yet the 
courts have clearly recognized this factor 
as a very real and genuine factor determin- 
ing the fundamental equities as between the 
two parties concerned. 


Prevision 


A French Economist Discovers That 
the Best Barometer of Financial 
Crises Is the Price of Commer- 
cial Paper in the United States 


In an article “ Portents of Commercial 


Crises,” in the April journal of the Sta- 
tistical Society of Paris, Baron Charles 
Mourre, a French economist, sets forth in 
guest of the infallible Single Index, which 
if it is ever found, will cause statistical 
economics to become a money making sci- 
ence. For his field of study he chooses the 
United States for such reasons as we shall 
see. 

When a country advances too pi pitately 
along the road of industrial and commercial 
progress, it is very soon forced to pull itself up 
short and experiences an econon risi The 
statistical signs, however, which 
that feverish state, if they are very numerous, are 
of unequal importance. We shall review them in 
their turn, restricting our investig ) o the 
United States, which is the cho i for the 
operation of commercial crises 

We shall limit our discussion to the thirteen 
years 1900-1912. This period is, without doubt, 
greatly restricted, but it presents t id tage 
of having been traversed by tl ses of the 
same type, those of 1903 and 1907 and t much 
slighter one of 1910, all chara r 1 by the same 
symptoms; industrial expa m, juidatior 
with commercial and incial d ) Going 
back still further into the past 
of 1893 showing nothing whatsoeve ilogous to 
the three financial disturbance I tioned, and 
that of 1884 and 1885 ng ut a 
few particulars. 

COMMODITY PRICES 

First he examines commod prices, 
tracing. them up and down through Brad- 
street’s Index Number, and finds them un- 
prophetic: 

It is * * * indisputable that 1 ise with 
the approach of crises and fall during liqui- 
dation; but during the actual period, : east, it 
is necessary to seek in addition the « ence of 
an active force which, exaggerating 1 ind mod- 
erating the decline in prices, 1 2s previsio? 
very difficult. In our opinion, the cause of this 
rise in prices is the great abunda f specie and 
lack of adequate settlement Ag int 
account the inadequacy of the index numbers. con- 
cerning which justifiable often 
been made, we can conclude t} ti »f com- 
modities gives no indication by wl cl 
of crises can be adjudged with absolut ainty 

He seeks next for the Single Index in 
one or more of the basic commodities, as 
pig iron, but alas: 

We see the market price fo 9 yn rising 
in 1902, and falling in 1093 and 1904 during the 
liquidation of the crises, soaring aga 1905 to 
1907, to drop again during the perio lustrial 
depression in 1908. Up to this po 1€ course 
of the metal market was absolutely normal; from 
1904 to 1911 it was already less in a i with the 
commercial situation of the country, and in 1912, 
in spite of the abundant demand for metal manu- 
facture and the unquestionable prosperity of the 
United States, it only reached a figure lower than 
that of the year of stagnation, While de- 
serving close attention, it is obvious that the price 
of iron does not constitute a baron ‘ficiently 
accurate to determine whether the commercial rise 


of a country has attained a degree of tension suf- 
ficient to be disquieting. 


STOCK EXCHANGE PRICES 
Copper is open to the same objections, 


being a fickle and inconsis prophet. 
Then he takes Stock Exchange pric 

These figures a ) irket 
prices had attained a ctremely hig el, but 
how could one reckon with certair yn that fact 


to portend a crisis in the following year, since for 
six years prices had been ste 
1906, on the eve of the crisis, the marke 
quotations was without doubt a little higher than 
in 1902. be improbable 





But it would not have } 
inference, in view of the splendid prospects open- 





ing up for the United States, that a new high 
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record mark were possible. In the same way, was 
it necessary to see in the marked resumption of 
business which occurred at the end of 1909, but 
which left prices lower than those of 1905 and 
1906, the infallible indication of the new disturb- 
of 1910? The hypothesis was plainly am- 
biguous. It must be concluded from these facts 
that there is no commercial crisis without a pre- 
But it al- 


ance 


1s 


liminary rise in the stock market. 


most impossible to know even very approximately 


where the rise ought to stop. 
The volume of Stock Exchange trans- 


actions serves no better. Figures for new 


construction steadily rise and, therefore, | 


are unbarometric. As for railroad earn 
ings: 
Gross railroad receipts give us figures which 


are difficult of interpretation, for they have a con- 


tinual upward tendency. <A very violent crisis 
like that of 1907 is necessary to reduce them. 
rhis is easily understood. There is a continuous 
construction of new lines which increase traffic 


every year, and which, if commercial activity is 
depressed, offset the disturbance of uraffic on their 
old lines. 

The balance of international trade, bank 
clearings, commercial failures and immigra- 
tion are all very interesting and may assist 
prevision, but they are yet halting and im- 
perfect signs. The writer comes then, as 
every economist on the same quest does, to 
the “ money situation.” He considers first 
the weekly bank statement in New York: 

It is customary to judge the money situation 
in the United States by the financial statement 
of the Associated Banks of New York. One reads 
continually in the financial journals that the stock 
market has gone up or down with the news of the 
statements of banks, ‘published 
every Saturday. Herein there is great exaggera- 
tion. This financial statement, it must 
membered, applies only to New York, and for that 
reason is of but limited importance. 

He proves how limited its importance 
really is, and is next dissatisfied with the 
returns from the whole country: 

Undoubtedly we should obtain surer results if 
we should consider in place of the financial state- 
Associated Banks of New York, that 


financial these 


be re- 


ment of the 


of all the national banks of the United States. 
Unfortunately, however, they are published, on 
Governmental authority, at irregular intervals 


much too far cpart, and consequently difficult to 
compare from one year to the next. 


THE TRUE BAROMETER 


He comes then to the one true barome- 
ter, which is the price of commercial paper. 
He argues: 


Since there does not exist in the United States 
a large central bank operating not only for New 
York, but throughout the country by means of 
numerous branches, and publishing statements 
weekly, the rate of commercial paper for New 
York, necessarily regulating that of the whole 
United States, is a better indication of the money 
situation. This of commerce, 
being very exact, has the great advantage of ex- 
treme simplicity. The great majority of business 
men are neither economists nor statisticians, and 
they need at hand a means of credit which shall 
be both immediate and easy to use. 

A possible objection is that commerce can be 
in active expansion in the United States and 
very quiet in Europe, so that the advance of 
European money would react on the American 
rate of discount. Consequently, a disquieting in- 
dustrial tension would correspond to a relatively 
favorable money situation. 

This belief is unfounded. The danger comes 
only when liquid capital, the creator of fixed cap- 
ital, is exhausted; only when the specie which ex- 
presses the height of commodity prices disappears 
from the reserve to enter into circulation. 


barometer besides 


He proves it: 


It is naturally of importance always to ex- 
amine the same kind of paper. The crisis of 1903 
started out in March with a panic on the Stock 
Exchange. Commercial paper was then being ne- 
gotiated at about 5% per cent., a very high rate 
for that time of the year. In 1907 the general crisis 
was ushered in in the same way by a severe drop 
on the Stock Exchange, which, like the preceding 
one, took place in March; the rate for commercial 
paper was then 6%, a very high rate. Finally, in 
1910, it was quoted on April 29 at 4%. This rate 
shows the money situation to be merely very 








mediocre, but not, properly speaking, especially 
bad. Meanwhile a crisis came on, gradually, it is 
true. 

The rate of commercial paper, in fact, reveals 
precisely the monetary and economic condition of 
the country, but it would be demanding too much 
to require that it indicate the exact moment when 
a crisis should take place. In spite of a sky over- 
hung with clouds the storm can be long in break- 
ing; on the contrary it can arrive prematurely. 

Certain indications, nevertheless, can guide us. 
Above all, the time of year must necessarily be 
taken into consideration; the rise in the price of 
money during the Autumn, at the time of moving 
the crops, is an event which can be counted on in 
advance, but of a temporary nature, and on ac- 
count of which there is no cause for alarm. Then, 
too, the proximity of the preceding crisis is not in 
our opinion without a distinct influence. In 1910 
the severe lesson of 1907 had not had time to be 
forgotten, and caution was greater; as soon as the 
whole forward movement became a bit lively, it 
was apt to be followed by recoil. Similarly, po- 


litical troubles, when the situation is already 
strained, precipitate a crisis before the hour in- 
dicated by economic circumstances. If a crisis 


should come about this year in America, the Bal- 
kan war and the anti-trust agitation will have 
hastened the event by destroying the confidence 
which the world of business enjoyed up to the 
beginning of last October. 

Finally, it is necessary to take account of 
crops. An exceptional crop is expensive to raise, 
and can at any moment heighten the rate of dis- 
count; but once its transportation is effected, it 
proclaims abundance, brings about a drop in prices, 
and helps to send money back into the reserves. 
Thus the rise in the rate of commercial paper is 
not dangerous if it is caused by the moving of a 
good crop. If a crisis breaks in the United States 
in 1913, it will be in spite of good crops. 

The importance of crops is without doubt a 
real one, but in our opinion it is much exagger- 
ated. This is proved by the fact that the three 
crises whose approach we have been considering 
in this diseussion, have come about immediately 
after good crop years. 


DIFFICULTIES STILL 


After all, commercial paper rates are not 
to be trusted without reference to other 
factors: 

We have found in the rate of commercial paper 
an excellent method of recognizing the approach of 
crises. One difficulty always presents itself. 
Commercial paper remains very high up to the 
beginning of the liquidation of the crises, then, as 
failures increase, there springs up a general lack 
of confidence. Thus, in 1908, the rate was ab- 
normally high during the first half of the year, 
in the very midst of the period of industrial de- 
pression. There were similar occurrences at the 
beginning of 1904, after the crisis of 1903, and at 
the end of 1910, when industry was already in a 
state of stagnation. The low rate of commercial 
paper does not come about until calm re- 
stored, and a general torpor reigns in the world 
of business. It is at that time, above all others, 
that it is profitable to consult the various statisti- 
cal indications that we have enumerated. Diffi- 
cult of interpretation when it is a question of an- 
nouncing the approach of crises, they are certainly 
very much more effective in revealing the period 
of depression which follows the crisis. We have 


is 


, seen that failures, clearings, issues, Stock Ex- 


change securities, railroad receipts, immigration, 
balance of trade, urban constructions, and, also, 
prices, for the past seventeen years have had a 
continual upward tendency, and that it would be 
very difficult to judge whether their progression 
be abnormal. When, on the other hand, the figures 
which reflect all these various aspects of commer- 
cial life begin to come down there is no longer any 
room for doubt that the liquidation of the crisis 
has set in. 

Finally, gentlemen, allow me in closing to ex- 
press a desire. The rate of commercial paper, 
the most important indication which exists in de- 
termining the approach of crises in the United 
States, cannot be obtained in any part of France. 
I should like to see published in France the rate 
of American commercial paper. Europe cannot 
become indifferent to the United States; it is 
generally from that side of the Atlantic that our 
storms come. 


So, although there is no Single Index, 
there is, in the opinion of Baron Charles 
Maurre, a Major Index which all the world 
should watch, and that is the price mer- 
chants pay for commercial credits in the 
United States. 





Rainless Wheat 


How Man in His Quest of Daily Bread 
Learns to Make the Deserts Fertile 


and to Scorn the Drought 


When Malthus developed his celebrated 
theory of population, that man’s natural 
inclination excessively to reproduce him- 
self would keep the race continually on the 
border of starvation, the world’s potential 
food supply being limited, he had not the 
imagination to see deserts made fertile; 
he could not have reckoned, for instance, 
on “A Rainless Wheat,” so interestingly 
treated by William Macdonald in the June 
number of The Nineteenth Century. He 
says: 

Spread out an old map of the United States 
of less than fifty years ago, and you will see that 
vast region marked “ The Great American Des- 
ert ” stretching from the Missouri to the Rockies. 
What has happened? In the space of a single 
generation, an army of settlers has invaded this 
country, and six transcontinental railroads bring 
the comforts of civilization to the farmer’s door. 
Next, turning to the British Empire, we note 
that desert region of Australia so quaintly called 
the “ Never-Never Country,” on the fringe of 
which farmers even now are settling. And, com- 
ing to South Africa, we mark out the Kalahari 
Desert, or, as it is termed in the native tongue, 
the “ Great Thirst Land.” Even there the white 
flag of the surveyor can be seen staking out a 
fifty-thousand-acre farm from the silt-laden 
waters of the Orange River to the restless crest 
of a barren, blood-red sand dune. The lesson of 
all this is plain. In our dry and desert lands we 
possess a priceless heritage; and if there are any 
who still think that there are no more good farms 
to be had in our oversea dominions you may re- 
mind them of that saying of Emerson: “ The last 
lands are the best lands. It needs science and 
great numbers to cultivate the best lands and in 
the best manner.” 


The magic is prosaically called dry 
farming: 

“ Dry farming ” is a new term which was first 
used a few years ago in Western America. In 
Utah and some other parts of the United States 
it is called “ arid farming.” Still another term is 
“scientific soil culture.” For the sake of uni- 
formity, all experiment stations, agricultural so- 
cieties, and the rural press would do well to 
speak of dry-farming and dry-land agriculture. 
It is sometimes said that dry-farming is a new 
agricultural practice. But it is not so. Even in 
America the farmers of Utah have been raising 
crops on their dry lands with a rainfall of less 
than fifteen inches for over half a century. More 
than that, dry farming has been practiced since 
the dawn of civilization in Mesopotamia, in 
Egypt, and in Northwestern India. And, as Prof. 
Hilgard of California remarked to the writer: 
“The great depth of soil in arid regions as com- 
pared with that of humid climates undoubtediy 
explains how the ancient agriculturists could re- 
main in the same country for thousands of years 
without having any knowledge of scientific agri- 
culture.” Most farmers are aware of the fact 
that the roots of plants go far deeper in dry 
regions than in damp climates. Now, if the roots 
of plants can penetrate to great depths, so surely 
must both moisture and air. It would thus seem 
as if an all-wise Providence had amply compen- 
sated the agriculturist of the arid regions by giv- 
ing him in many parts of the globe great depth 
of soil combined with an almost inexhaustible 
fertility. Such, at least, is the lesson of history. 


The principal fruit of dry farming is 
durum wheat, of which the writer says: 


The durum wheats were formerly termed 
macaroni wheats, because in the past they have 
been mainly used in the manufacture of maca- 
roni. But the better term is durum, and it should 
be employed to describe this class of wheat. The 
term durum comes from the Latin word durus, 
(hard.) For more than forty years there have 
been shipments into the United States of these 
hard, glassy wheats, chiefly from Russia, but 
also from Algeria and Chile. It is only during 
the last thirteen years, however, that public at- 
tention in America has been been directed to 
them, and this has been due mainly to the pub- 
lications and efforts of the National Department 
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at Washington. In the year 1900 Mr. M. A. 
Carleton, United States Cerealist, was sent on a 
mission to Russia. He traveled through the 
durum wheat belt and secured a large number 
of varieties; these were distributed to the farm- 
ers and experimental stations in the Great Plains 
region of Western America, in which the climate 
and soils are very like those found in Russia and 
Algeria, where these particular wheats are large- 
ly grown. 

There was at first a prejudice against 
durum wheat. It was thought to be adapted 
only to the making of macaroni, and not 
suitable for bread making at all; but the 
fact is that bread made from durum wheat, 
or from durum and other wheat mixed, is 
richer and remains longer fresh than bread 
made from the ordinary kinds of wheat. 
On this point the writer says: 

A few years ago the United States Depart- 
ment of Agriculture made an interesting experi- 
ment to test the relative value of durum wheat 
for bread making. A certain amount of flour 
from durum wheat and common wheat was set 
aside, and two sets of loaves were baked from 
the different flours. These two lots of loaves 
were marked, and sent out to over 200 persons 
for inspection and report, accompanied by a cir- 
cular letter containing eight questions. The peo- 
ple to whom the loaves were addressed were care- 
fully selected, and included prominent millers, 
bakers, chemists, and teachers of domestic 
science. The result of their replies was summed 
up as follows: “The general opinion, therefore, 
of the relative value of the durum wheat loaf 
as against that made from other flour is 108 to 
74 of the durum wheat.” 

The method of cultivation is simple: ° 

The virgin velt is well plowed, varying in 
depth from eight to fourteen inches. A disk har- 
row is then used for the twofold object of pulver- 
izing the clods. and stirring the soil as deeply as 
possible. For that purpose we use a twenty- 
inch disk harrow. A steel-tooth harrow is then 
passed over the field to form a layer of fine 
earth on the surface from two to three inches 
deep. This is the soil mulch or earth blanket. 
The land is then allowed to rest, but should it 
begin to get hard and crack on the surface a 
light harrow is run over it, which prevents the 
escape of moisture and the drying out of the soil. 
‘Also, after every rain, the ground is harrowed, 
and the dry soil blanket restored. A whole year 
is devoted to such soil culture, and then in the 

month of May the wheat is sown. It is not neces- 
sary to wait for rain, as the soil is then so moist 
that the seed can be sown at any time. The seed 
is sown with an ordinary drill, which deposits it 
underneath the dry soil blanket. When the young 
plants are a few inches above the ground a light 
harrow, called a weeder, is run through them. 

And drought loses its terrors, for the 
writer says: 

Drought to the intelligent dry farmer is no 
more than a passing storm to the skillful mariner 
at sea. Before us lie two authentic records of 
farms where the year of drought brings no dis- 
may. These records are taken from the admir- 
able work on dry farming of the most eminent 
American authority, Dr. John H. Widtsoe of Utah. 
The first farm belongs to Senator Barnes of 
Utah, and is situated in the Salt Lake Valley. 
The climate is semi-arid, the Summers are dry, 
and the evaporation large. Over a period of 
nineteen years crop and rainfall records have 
been most carefully kept. There has been only 
one crop failure, and that was the first, when the 
land was not yet properly tilled. The heaviest 
crop of wheat, 28.9 bushels, was harvested in the 
year 1902, when next to the lowest rainfall oc- 
curred, which varied from 0.33 inches to 18.46 
inches. Moisture-saving fallows followed every 
crop. 

Finally, the writer visualizes the desert 


reformed: 
There, under a serene and cloudless sky, lies 
a panorama of green and chocolate-brown—mile 
after mile the growing wheat and the deep- 
stirred, water-holding fallow. No rain may fall 
for many a day, but the husbandman is un- 
troubled. For he knows that his seed has fallen 
upon good ground, and that, from far below, 
those life-streams are flowing ever upward which 
will carry his hundredfold corn white unto the 
harvest. 
And thus is nature prevailed upon to 
yield the man his daily bread, in order that 
he may go on and multiply prodigiously. 





The Foreign Rivals 
of the Standard Oil 


Their Annual Reports Show That They 
Have Held Their Own in a Bitter Fight 
—Are Now Invading America 
Special Correspondence of THE ANNALIST 
AMSTERDAM, June 19.—The reports for the 

fiscal year 1912 of the two parent-companies, 

forming the Dutch-Shell Oil group have been pub- 
lished this week. These companies are the Royal 

Dutch Oil Company and the Shell Transport and 

Trading Company. Both these companies in their 

present stage are important holding companies for 

the shares of various affiliated companies, in the 
proportion of 3-5 by the Royal Dutch and 2-5 by 

the Shell. The Royal Dutch plays thus the more im- 

portant role. 

In reading the reports the first thing that 
strikes us, is, that the last year has proved that 
during the bitter war of competition between this 
group and the Standard Oil Company, which has 
lasted for more than two years, they have not only 
been able to maintain their strong strategic posi- 
tion in the oil trade, but they have even seen their 
way to strengthen it. Consequently, when the 
severity of the competition diminished, they could 
benefit at once from the better prices obtainable 
for their products. On the strength of this, profits 


during the past year increased enormously. The 
companies earned respectively: 

1912. 1911, 
Shell Trans. and Trading Co.. £1,454,098 £929,417 








Royal Dutch Oil Co..........fls.26,377,606  fls.11,044,615 

These figures represent profits available for dis- 
tribution, after fair allowance for depreciation, &c. 
That these big increases are largely due to the rise 
in the prices of oil and petrol may be concluded 
from the fact that the augmented profits for the 
greater part have been caused by the increased 
dividends received from two of the prominent 
operating companies, viz.: the Bataapche Petro- 
leum Company, the purpose of which is the ex- 
ploration and exploitation of oil fields, and The 
Anglo-Saxon Petroleum Company, which princi- 
pally handles the transport and distribution of the 
oil and petrol produced. The entire capital stocks 
of both these companies are held by the Royal 
Dutch-Shell group. Three-fifths are in possession 
of the Royal Dutch Oil Company, and the remain- 
ing two-fifths in the treasury of the Shell Trans- 
port and Trading Company. The receipts of divi- 
dends derived from these holdings in the last two 


years are: 


1912. 1911. 
Royal Duteh Oil Co..........fls.16,650,064  fls.10,659,119 
Shell Trans. and Trading Co.. £925,000 £710,608 


HAD LUCK IN SHIPPING FACILITIES 

Looking for the causes by which the group 
was placed in such a favorable position to enhance 
the prices of their products, we find that the ex- 
ceedingly high rates prevailing in the shipping 
trade has been one of the principal factors. On 
account of these abnormal rates, competition for 
those who had not sufficient shipping facilities 
was difficult. In this respect the group had taken 
in a very strong position. The Anglo-Saxon Pe- 
troleum Company, above referred to, and the 
Dutch Indian Tanksteamer Company, a concern 
belonging to the group, own not less than 64 steam- 
ers with a loading capacity of 211,300 tons of oil, 
and 498,000 cases of oil. Not only were these com- 
panies able to offer sufficient shipping facilities 
for the products of the group, but by leasing the 
steamers still available to others they benefited 
from the high rates and have greatly contributed 
to the profis of the companies of the group. 

Further profits, amounting for the Shell to £235- 
000, and for the Royal Dutch to about 10,000,000 
florins, have been the result of the great expansion 
which the business of the group has undergone 
during the severe fight with the Standard Oil Com- 
pany. The sphere of activity of the group, orig- 
inally confined to the Dutch Indies, has been en- 
larged enormously, and at present the group owns 
large oil fields in Dutch Indies, Russia, Rumania, 
Egypt, Persia, Mexico, and America. From the 
various oil fields in those countries the group has 
acquired a production of: 





Tons. 
Dutch Indies....... 0s0sss c0semptand 1,478,132 
Russia ...... Cesdsseveccessadetsas Sean 
Begypt ....\srcccccccccccccccseccoce 26,583 
Rumania ghidkcenceccdeghinasaan “Oe 
PP rere ere 606 0b.s60 eck Oneeet 


THE AMERICAN BUSINESS 

Mexico and America have not contributed dur- 
ing the year under review, inasmuch as the prepara- 
tions for getting foot in those countries have taken 
a long time. These have now been completed, and, 





through one of its intermediate companies, the 
group has acquired more than 20,000 acres of oil 
fields in Mexico, part of which are now being ex- 
plored, and in the United States they have got 
possession of various oilfields situated in Okla- 
homa, the production of which already amounts to 
3,000 barrels a day. 

The fight with the Standard Oil 
taught them that part of the fight 






Company has 
gz policy of 


that mighty concern was that of cutting down 
artificially the prices of oil and petrol outside of 
America, keeping prices in America on a high level, 
thus fighting the battle without incurring great 
losses for themselves. 

In order to be ready for battle, should war 
break out again, the group have tried to get foot in 
America. This was the only way to benefit from 
the prices in America. They have succeeded in 
this, and not only kave the group rich oil fields in 
your country but they have also erected stores for 
petrol in San Francisco, Seattle, and Montreal, and 
have formed selling organizations in those cities. 
They have also built new installations in Sweden, 
Norway, Denmark, and Italy, and they will extend 


their sphere of activity also te South Africa. All 
these selling organizations are connected with the 


production fields geographically favorably 
situated, thus creating a sound commercial basis 
for their business. 

The wonderful expansion of the business of 
the group has not done any harm to the strong 
intrinsic position of the various operating com- 


panies. Since 1907, the year that the deal between 
the Royal Dutch and the Shell was concluded, the 
operating companies have set aside, out of the 
profits, for depreciation, &c., the sum of 51,480,000 
florins, of which 13,200,000 florins were set aside last 
The Royal Dutch and the Shell are carrying 


year. 
on their books shares of intermediate companies 
up to a nominal value of 212,000,000 florins, for an 
amount of 150,285,000 florins, on which dividends 


),000 florins, equal to 18 per 
cent. on the value. The reserves of the 
Royal Dutch and the ‘11 amount together to 
70,700,000 florins, bei jual to 80 per cent. of 
the aggregate amount of 88,317,000 florins of the 
common capital stock of those two companies out- 
standing. Their position is thus un- 
doubtedly very strong, which also may be said of 
their financial position. Cash and liquid assets 
after deduction for current liabilities amount to 
30,000,000 florins, a working capital that may be 
considered as more than sufficient even for a con- 
cern of this magnitude. Out of the profits of the 
companies, a dividend of 30 per cent. has been dis- 
tributed on the common shares of the Shell Trans- 
port and Trading Company, whereas on those of 
the Royal Dutch Oil Company a dividend of 41 per 


were received of 2 
book 


intrinsic 


cent. has been declared. The shares of these com- 
panies quote at present 550, respectively 640 per 
cent, being practically the highest prices ever 


reached in their history. 
HOW BRITISH TRADE IS GOING 


Bankers and Others Are Discussing Its 
Probable Course in the Immediate Fu- 
ture—Has It Been Going Too Fast? 
Special Correspondence of THE ANNALIST 
LONDON, June 20.—Last month’s Board of 

Trade returns were surprisingly good and pessi- 


mists who had been prophecying an immediate de- 
cline are perhaps a little bit doubtful of their own 
sagacity. But present returns after all represent 
past orders and a good many people are certain 
that the stream of orders does not flow as freely as 
it did. Ata recent semi-private meeting of finan- 

without the 


cial experts a leading banker, speaking 






embarrassing presence of report ew very 






gloomy over trade prospects and the effect of dear 
money. The discussion which followed his speech 
was extremely animated and several of the finan- 


ciers—among whom were a number of Americans— 
took what may be described as the Lloyd-George 
view, that we are suffering from a temporary set- 
back, and that the boom will soon begin afresh as 
prices adjust themselves to new conditions. Toward 
the close of the debate an economist of long ex- 
perience declared that he could not remember a 
panic that had not been preceded by exactly the 
kind of speech he had been listening to that night. 
The opinion may be over gloomy, but there is no 
doubt that the fall in prices has caused some em- 
barrassment and the failure of a leading pig iron 
firm in Scotland last week created a very bad im- 
pression. The firm had been the centre of a big 
speculation in warrants, and its credit was known 
not to be as sound as in previous years. But the 
final collapse was quite unexpected. Altogether 
our traders are suffering from the unpleasant sen- 
sations of a man who thinks he has been living a 
little bit too fast. The feeling may be only tem- 
porary; but for the moment it is rather intrusive. 
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slowly, notwithstanding the inspired com 


going 
munication The financial press is hostile. Mexi 
ean securities are all most irregular. Mexican bank 
shares have declined 50 franes since mid-June. 
Americans are generally better, except the 
Frisco 5s. It is confirmed that the Defense Com 
mittee will include unofficially two Finance Min 


istry officials, 


The Quebee Railway officials, being unable to 
find security with the French fiscal agents, have 


been obliged to abandon payment of the French 


shares 


fiscal stamp tax, and consequently the 


dropm a 12 franes 


The money market is easier. Daily loar ire | the first time, and news of short time in the mills 

& per cent.; on tim % | nt. Berlin ha is now appearing in the papers. These matters were 
been borrowing here at a rate reporied te be a offset, so far as they affected financial sentiment, 
high as 7 per cent by the favorable outcome of the St. Petersburg 
No new issues are announced. conference, seeming to assure peace in the Balkans 
Rumors from Vien hat a Par oup i at last. German authorities regard the peace pros- 
negotiating to finance \ metropolitan pect with genuine satisfaction, but the Boerse is 


railway construction are ( ed, becaus¢ t 


could be called unfavorable, the Boerse was quiet 
throughout the week, and prices were fairly steady. 


BERLIN, June 


passed off without serious trouble the markets are 


28.—Since the  settlemenis 
taking breath. During the week one small breker 
and an unimportant banking firm suspended, but 
these incidents were so much more trifling than 
the trouble feared that they had no effect whatever 
upon the markets. Failures continued to be report- 
ed from the provinces, but none of any great im- 
portance. 


Notwithstanding a number of factors which 


German steel makers have reduced material for 


eserved in that direction because the Vienna mar- 
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there is a disposition to wait a fi ] 





horizon to the southeast. 
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lo-day the market was somewhat dis e 
the report that the Wire Rod Association would « 
| pric nd also by execution sale for the cee 
| 
! of an insolvent Hamburg firm, but it in e< 
wara Ut end, chiefly owlng to 1€ urtne reis 
on ol money rates. 
} Gold continues to reach the Reici a a« ant 
} ever, the advance in the discount rate of the Hai 
< erland will u I py} H 
} ¢ Ata meeting t! \ of t Cent ( 
| l¢ I n.is comy < t lez I 
hankers of Berlin, a Director of the Reic] 
| said that it receipts of gold from abroad d I 
| the half year expiring -would reach 175,000,0( 
; mi 
As soon as arrangements were compieted 


| the settlement current money rates began to rel 
Further progress in that tendency is expected ne 
| week. French and Swiss banks have been lendin 
here at 6'% per cent., taking all the risk of « 


| Quotations on the settlement showed how ba 
| prices had suffered during the month. Imperial 


were the lowest of any settlement in their histor) 


Industrial shares were at a decline of 5 to 10 points 


PARIS WRITES A BELGIAN LAW 


| French Authorities Credited with Forcing a 


Bill Aimed at Evasion of French Taxes 
| Speciel Correspondence of THE ANNALIST 
PARIS, June 20.—The ma 


from which all European countries suffer, has no 


ia for armament 





left even so-called “ neutral grounds” untouched 


€ 





Belgium has voted armaments involving a new 


vearly charge of some 50,000,000 frances, which 
Government proposes to obtain by means of ne\ 
taxation, including, besides heavy direct burde 


on bankers and brokers, a s 





2mp on foreign securi 
ties, 1 per cent. on State issues, and 2 per cent 


succession duty to be paid 


on all others, and a j 
all property existing in Belgium. 

It is impossible to say whaj amount of foreis 
money this new Belgium provision will hit. J 


ing, however, from the numerous estates lying 


r establishments i 





for the lawful heirs, it is thought that 
600,000 franes of French deposits exist in Belgiun 
It is partly the handling of some of these moneys 


hat has enabled Belgian trade to flourish, Be! 





ian enterprise to spread throughout the world 
and ng light railways and trams a specialty, t 
ake control of many transportation companies it 


4 ell, French 


capital in search of a peaceful abode will take t 


‘rance itself. Tracked in Belgium as 
migrating again, this time to Switzerland, wh: 
it will swell the very considerable foreign deposits 
already existing. 

How will the Belgian market stand the loss 
Brussels evidently considers it as a tremendous 
| calamity; yesterday Belgian rentes were allowed 

to fall to 70.50, showing a loss of 4 francs per cent. 
on the previous day’s closing, and the Brussels 
Bourse, which is remarkably active and specula- 

; tive at most times, displaying the most alarming 

| tendencies. 

How can the Belgium Government, well knowing 
the all-important part played in the country’s de- 
velopment by foreign funds escaping from fiscal vex- 
| ation, adopt such a suicidal policy? A plausibk 
answer is found by our Bourse, in the supposed 
pressure exercised by the Paris Government over 
Belgium in order to suppress the very easy fiscal 
evasion which the vicinity of a tax-free country 
offers to French capitalists. The thumbscrew used 
to exert pressure took, apparently, the shape of a 
temporary prohibition to the listing or marketing 
in Paris of the eight hundred million loan that Bel- 
gium needs most urgently, and which, after being 
almost officially announced, has been momentarily 
withdrawn. Its issue will only take place after the 
Belgian law is voted. 

Now, if the many important questions stil] ir 
abeyance on your side had already been settled, 
(tariff reform, monetary reform, &c.,) this would 
be a very good opportunity to draw to the States 
some of the French money which Belgium is com- 
pelled to reject. But under the present undecided 
condition of New York can you imagine the French- 
man sending funds for investment across? 
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The Financial Ineptness 
of German Officialdom 


Berlin Papers Are Talking About the Lack 
of Wisdom in the Attempt to Float the 


Recent Loans That Failed 

Special Correspondence of THE ANNALIST 

BERLIN, June 20.—The failure of the subscrip- 
tion of the Prussian and imperial loans last week 
emphasizes in a sensational way the unsatisfactory 
position of the German capital market, to which I 
have already adverted at various times in this cor- 
respondence. The failure to cover these loans gives 
more striking evidence of weakness than that of 
the Treasury notes in March, for here was an issue 
that should have appealed to the broad mass of 
capitalists, while the notes are rather a bankers’ 
security. Moreover, the bonds issued at that time 
were all taken by the market, while last week’s 
subscription was a remarkably bad fiasco. Of the 
$41,700,000 Prussian loan, only about $16,500,000 
was subscribed, leaving 60 per cent. in the hands 
of the underwriters. The $12,000,000 imperial loan 
did much better, only about 20 per cent. not having 
been covered. 

This event is without parallel in the history of 
the German money market; and the financial press 
has naturally been eagerly discussing how it came 
about. In the first place, it is agreed that the 
flotation was fixed at an exceedingly inopportune 
time—just after various other loans and stock flo- 
tations had been brought out, and the market thus 
left in a depleted position. Moreover, the banks 
were in the midst of extensive preparations for 
meeting the big half-year demands and were un- 
der the necessity of holding their own resources in 
hand. Thus the financial authorities have made 
exactly the same mistake that they made in March 
by appointing this flotation at one of the most un- 
favorable junctures of the money market, and in 
this connection they are coming in for no little 
criticism from the independent financial newspa- 
pers. It appears that the financial officials consult 
together as to when they need money, then hur- 
riedly call together the representatives of the big 
banks and tell them that a loan will be brought 
out on such and such a date. No consultation be- 
forehand with bankers of insight into money mar- 
ket conditions, no asking of advice as to the easiest 
time for selling bonds—only a blunt appeal to patri- 
otism; love your country and get us the money. 
And yet past experience should have somewhat 
shaken the confidence of the Government financiers 
in their omniscience; for they have now not less 
than three ill-starred borrowing operations in suc- 
cession standing as witnesses against their finan- 
cial wisdom. It will be recalled that the bankers 
told the Finance Minister, while the March opera- 
tions were under negotiation, that they still held 
an unsold balance of some $20,000,000 of last year’s 
Government flotations. 

SPECULATORS SCARED OFF 

The poor success of Government loans of recent 
years undoubtedly acted as a heavy handicap for 
last week’s flotations. It has been a regular phe- 
nomenon for some time now that new Government 
bonds are beaten down pretty rapidly in price, often 
before the actual bonds can be delivered to sub- 
scribers; so that these latter, if they subscribed 
with the intention of soon selling their allotments 
at a profit, were often badly left in the lurch. 
This fact has put a complete stop to speculative 
subscriptions to these Government issues. Hence the 
time is long past when twenty, thirty, and even 
fifty-fold oversubscriptions were heard of. Even 
individual capitalists showed little or no invest- 
ment demand for last week’s loans; the great bulk 
of the tenders, it is said, came from insurance com- 
panies, savings banks, and other semi-public boards. 
And foreign subscriptions? Nobody was able to 
discover that a single bond was taken by a for- 
eigner. Yet it is not so many years since German 
3 per cent. issues could draw subscriptions even 
from France. 

And Government bonds are establishing fresh 
claims to their bad reputation. Last week the 3s 
dropped below 75 for the first time, and they have 
continued to fall since then. It is in vain that the 
financial authorities point to the unexceptionable 
security of the German and Prussian loans. That 
fact profits nothing against the unfavorable mone- 
tary situation at home and abroad, against the 
steady and heavy increase of these loans in an 
overburdened market, against the Government’s 
big military and fiscal measures, which have tended 
strongly to conjure up. political anxieties. 

The ill-success of the financial ministers in 
reading the financial weather signs has not de- 
terred the Prussian Minister of Commerce from 
again putting his hand to the wheel of the financial 





machinery. His prohibition of the listing of Mil- 
waukee & St. Paul in 1911 has now found a coun- 
terpart in a warning given the other day to the big 
bankers against bringing out further foreign loans 
in Germany as long as the money market remains 
in its present state of tension. Undoubtedly for- 
eign issues have been brought out here in unusual 
amounts this year. The total volume of foreign 
Government loans in Germany this year was given, 
after the Chinese operation, at about $120,000,000, 
whereas the amount for the whole of last year was 
less than $10,000,000; and certainly nobody would 
claim that the German money market has been ina 
better position this year for taking up foreign 
issues than it was in 1912. 
EMBARGO ON MEXICAN LOAN 

Hence the Minister’s latest embargo against 
foreign flotations (it would become an embargo if 
further flotations were attempted) finds approval 
even in some sections of the press that are not 
usually disposed to favor Government interference 
with the financial markets. It is understood that the 
Minister’s warning was directed particularly 
against the subscription of the Mexican loan, in 
which German banks had agreed to participate to 
the amount of about $7,000,000. For this reason 
the announcement made a few days ago that the 
subscription would occur in New York, London, 
and other centres, next week, made no mention of a 
subscription at Berlin. The banks will now proba- 


bly dispose of their bonds here by private sale, or,- 


what is more probable, arrange for placing them 
abroad. Of course, there is nothing to prevent 
them from selling the bonds in Germany; the Min- 
ister’s action will have only the effect of placing 
German buyers at a disadvantage in that they 
would have no public market here, in case they 
should wish to dispose of their holdings. 

In view of the fact that the loan can be sold in 
Germany by private sale, notwithstanding the Min- 
ister’s action, some writers are using the incident 
as illustrating anew his naivete in the presence of 
financial questions. At the same time persons of 
socialistic tendencies draw from all this the con- 
clusion that there should be a law regulating the 
whole matter of admitting foreign loans to Ger- 
many. Their idea is, in particular, that there should 
be one single listing board for the whole empire 
equipped with autocratic powers and directly under 
the control of the Government. 





FIVE PER CENT. IS IN FASHION 





English Investors See Little Attraction in 
Bond Income Smaller Than That 
Special Correspondence of THE ANNALIST 

LONDON, June 20.—How does the normal 
English investor in this troubled time regard the 
American market? To find an answer to that 
question we need not go to the common stocks for 
there the British investor has at present no interest 
at all. He neither buys nor sells, is neither bull 
nor bear. Prices move up and down in the train 
of New York and such business as is transacted 
is mainly on New York account. The right place 
to test the feelings of London is the American bond 
market, for here the Londoner is interested pretty 
considerably. Hitherto the amount of selling has 
been comparatively small, as people who bought 
at higher prices have not been disposed to sell at 
a loss, and have preferred to hold on and get their 
own price back, but now there are signs of a 
change, and the professionals are rather looking 
forward to a decline in bond prices. The fact that 
New York City bonds are down to a 4% per cent. 
basis is taken seriously and the argument runs that 
if the best corporation securities are worth as 
much as 4% per cent., railroad bonds ought to be 
paying at least five. It is therefore anticipated that 
for some time the market will be a five per cent. 
market, and that any new issues which come along 
will have to offer at least that return if they are 
to attract public favor. 

Nobody seems to be very much impressed by the 
Treasury’s announcement about relieving the 
money market, for we have not got much faith in 
currency manipulations and the prevalent idea is 
that the banks will not pay the interest charged 
on the notes. The normal Englishman is still very 
skeptical of Government’s capacity to relieve a 
tight situation, and we are inclined to think that 
your financiers will have to work out their own 
salvation without relying on Treasury support. 
It must be remembered that English notions of 
American currency are generally vague, and in 
this case the idea may be mistaken; but there it 
is. Dealers are glad of anything that improves 
the tone in New York and note with pleasure the 
better sentiment on your side; but they do not 
imagine that the situation is really much eased by 
the Treasury action. They are more impressed 
by the Pennsylvania’s offer to exchange stocks 
with the Union Pacific. 





The British Investor 
Loses Faith in Japan 


The Japanese Bonds Are Down in Price, 
and London Financiers Couldn’t Raise a 
War Loan for Japan To-day 


Special Correspondence of THE ANNALIST 
LONDON, June 21.—Before Germany provided 
the markets in London with unlimited topics of 
conversation we heard a good deal about the weak- 
ness of Japanese bonds—a weakness that was put 
down to danger of war with the United States. It 


is perfectly true that the bonds were weak, but it 
is very doubtful whether America had anything to 
do with it. As a matter of fact, it was possible 





throughout the time that the bonds were falling 
to insure at Lloyds against the danger of an 
American-Japanese war at the rate of 5 guineas 
per cent. This may sound a high rate, but in prac- 
tice it is a minimum for this kind of war insur- 
ance, which underwriters will not put on their 
books unless the premium is tolerably large. 
Japanese bonds fell because credit is bad, and 


it is the common opinion here that war is impos- 
sible for that reason, if for no other. After the 
Russo-Japanese war British investors were badly 







Japan struck, but to-day probably not one in ten 
of those who applied for the bonds has his old 
high opinion of the country. 

We feel now that the Japanese have borrowed 
too much, spent too much, and fought too much. 
The high-water mark of the cou y’s eredit was 
the 1910 issue, when 4 per cent. bonds were floated 
at 95. Last month they dropped to 81—a differ- 
ence of 14 points in three years—a pretty good 
drop even in these days of depreciation. Japan was 
the fashion three yeurs ago; Chil the fashion 
to-day, and perhaps it is just as well for your in- 
vestor that your President has not encouraged the 
fashion in the United es by blessing the five- 
power loan. 

Incidentally, why is it that after a war the 
securities of the beaten country are usually a bet- 
ter investment than the bonds of the victor? Take 
Russia and Japan as an illustration. In 1909 
Russia issued 4% per cent. bonds at 88%. To-day 
they stand practically at 100. In 1910 Japan issued 
4 per cents at 95. To-day the ystand at 81%. 

1909-10 1915. 
Japanese 4 per cents......95 8134 131% 
Russian 4% per cents... .88% 99% 132 

The whirligig of time has brought its revenger, 
and the next time the British investor is offered 
bonds freshly adorned with the laurels of victory he 
may think twice about the bargain. If we took 
seriously the danger of a war the securities would 


not stand at 81. 





ENGLAND’S SHIPBUILDING STRIKE 


Fearful That the Tie-Up Will Permanently 
Injure Southampton’s Prestige 
Special Correspondence of THE ANNALIST 

LONDON, June 20.—There is nothing fresh to 
record in the great shipbuilding dispute except 
that the sands are running out and no agree- 
ment has been arrived at. It would appear to be 
a very unfortunate time for the men to strike be- 
cause shipping is still active but may not remain 
so much longer. The effect of a strike therefore 
would probably be that foreign shipbuilding yards 
would get full benefit from what remains of the 
boom and fill themselves with orders to carry them 
over the slack time that is in prospect. On the 
other hand British yards would be unable to book 
orders freely and would feel the set back much 
more severely than their rivals in Germany, Bel- 
gium, and France. The industry in these countries 
is now competing so vigorously that we cannot af- 
ford to throw away our chances. The damage a 
strike can do is proved by a weary dispute that has 
been going on in Southampton for three months 
over the men’s demand for an advance of three 
shillings a week in wages. The fight has beer: 
narrowed down to a question of sixpence a week, 
and there the matter rests. Meanwhile the local 
industry is almost coming to a standstill and 
the repairing yards have practically stopped. 
The St. Paul has missed several trips for want of 
engineers to remedy some engine defects, and a 
big French liner has lain idle since the trouble be- 
gan. Southampton has in the last few years 
achieved an important position for itself in the 
Atlantic trade and if strikes of this kind are to be 
common she may lose her importance almost as 
quickly as she gained it. In these times repairing 
facilities for big liners are of inestimable value to 
a port, but shipowners after being once bitten are 
likely to fight shy for years to come 
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Chicago’s Optimism 
Has a Cheery Sound 





Out There They Talk of “ Eastern Depres- 
sion ” and Its Intangible Causes, Seeing 
Only the Great Wealth of the Crops 

Spec al Correspondence of THE ANNALIST 

CHICAGO, June 27.—As_ the lull 
spreads itself business sentiment improves because 
the splendid crops have passed through several 
crises with only seasonal deterioration, curtailment 
of trade has been orderly and less drastic than had 
been feared, money is becoming inherently easier, 
with all danger of Autumn stringency of serious 
proportions apparently averted, investors in securi- 


Summer 


ties are waking up, world financial centres are 
less apprehensive, and many leading 


avowedly 
financiers talk hopefully; most of the radical read- 
justments imposed by new legislation have been 
discounted, and there is being engendered in all 
classes a sense of mutual responsibility and respect. 
The West has been unable to fathom Eastern 
depression, which it feared all the more for that 
reason. The realness of it was not fully recognized 
until the banks began to curtail credits vigorously. 
There was nothing intangible about that process, 
but to the West there still is something intangible 
about the cause of it. The element of unseen and 
incomprehensible danger produced an uncanny ef- 
fect upon sentiment, but the outward poise was per- 
fect. Instinctively all eyes turned to the crops, 
and the inner poise became better and still better, 
until now the consensus of business opinion is that 
the Eastern depression will affect general trade 
much less than had been feared a short time ago. 
Western railroad Presidents predict larger earn- 
ings the next fiscal year, some say 10 per cent. 
larger, and deny that they have stopped any con- 
struction or improvement work in hand or planned 
for this year. Leading manufacturers and mer- 
chants report pretty general activity—record ac- 
tivity for the season in some lines—and predict 
much more when the tariff questions are settled. 
The bankers say they are comfortable, albeit still 
exceedingly cautious. Farmers and laboring men 
certainly could not ask for much more than they 
are getting. a 
Even the disconsolate and neglected commission 
man is permitted to see a few rays of the sun of 


and the mass is as merry as 


plenty—just a few 
usual. 

The Western money market did not re- 
lax as the Eastern money market recently 
did because the big crops overshadowed 
all else, but the past week brought free 
offerings of country bank loans, especially 
from sections where new crops are under the blade 


and in the box car. Whatever the leading bankers 
may think of Seeretary McAdoo’s $500,000,000 chat 
with the press a short time ago, it marked the be- 
ginning of activity in the commercial paper market 
throughout the interior. Previously the borrower 
sought the lender with obeisance, generally in vain, 
whereas now the lender occasionally touches his 
hat when he passes a customer on the street. The 
big city banker’s frigid stare has just begun to 
melt. He still quotes 6 per cent., as against 5% per 
cent. down State, because his secondary reserve is 
low. The percentage of his cash means to deposit 
liabilities is a shade higher than it was a year ago, 
and substantially higher than it was a few weeks 
ago, but not much paper is maturing, therefore 
commitments are curtailed sufficiently to make up 
the difference in secondary reserve. Correspondents 
will draw down their balances whenever rates stif- 
fen. 

The McAdoo announcement favorably affected 
general business sentiment in the West, not be- 
cause the Administration would or could afford 
any new relief in a monetary squeeze, but because 
it saw fit to reaffirm its friendly attitude toward 
the country’s business welfare at a time when its 








SS — 








friendship was in some doubt, although sorely 
needed. A majority of the bankers who have stud- 
ied the Currency bill’s amendments say that what 
the country needs most in Washington is horse 
sense. Some of the foremost bankers here declare 
openly that the measure as it stands would produce 
chaos in a year. Behind the back of their hand they 
blame Mr. Bryan for the botching. 

However that all may be, the public feels much 
more friendly toward Mr. Wilson and his Cabinet 
and the Democratic Party, and even the bond mar- 
ket gets some business now. Stock houses have been 
selling a respective amount of odd lots. Grain com- 
mission firms are making money, too, but that is 
because the crop scares have begun to fester. 

Rains have been quite general and very timely, 
but Kansas wheat has fallen much below its prom- 
ise, and the Dakotas are still too dry, as are sec- 
tions in Illinois and other Central States. Hot 
weather has brought the corn along nicely, but the 
oats crop looks rather poor. Winter wheat yields 
generally exceed expectations in volume and grade. 
The trade looks for an average crop of Spring 
wheat. Canada says good weather has reduced the 
average lateness of the provincial crops to an in- 
significant margin. Summarizing the entire crop 
situation, all’s well. 

Traffic is still a little heavier than a year ago, 
but commerce adheres strictly to the hand-to-mouth 
policy, hoping to adjust itself to tariff changes and 
to enjoy something approximating a mild revival 
under the harvest moon. Steel men feel sure of 
another buying wave then. They are still months 
ahead with old orders, and there have been very 
few cancellations. Structural steel and lumber are 
very active because the building boom is tenacious 
—except in this city, where labor disputes have 
brought it to earth, prostrate, just when the banks 
had begun to draw the credit lines tightly to pre- 
vent reckless aviation. The railroads usually move 
slowly in June maintenance and improvements— 
this year they got a very early Spring start after 
an open Winter—and await the crop inventory 
after the new fiscal year is under way. Their sup- 
ply of reserve material is rather low. 

Referring again to the labor lookout here, the 
city’s building operations have averaged close to 
$100,000,000 annually for a long period, and the 
weekly mortgage records of Cook County show an 
average of about $3,000,000 loaned per week. 


THE GUATEMALAN SETTLEMENT 


Kritish Holders of Central American Bonds 
Now Begin to Change Their Attitude 
Toward the Monrce Doctrine 
Special Correspondence of THE ANNALIST 
LONDON, June 20.—Great satisfaction is felt 

in London at the settlement arrived at after many 

years with the Guatemalan Government and bond- 
holders are especially glad that the United States 

did not stand in the way of an amicable arrange- 

ment. In your Government's relation with Central 

American States we have sometimes been inclined 

to regard it, if the phrase may be allowed, as the 

patron saint of thieves, and many an English in- 
vestor after seeing his debtor default under the 
shadow of the Monroe Doctrine has in his sore- 
ness applied hard words to your foreign policy. 
And if your foreign policy has been questioned, 
our own has not passed uncriticised, and bond- 
holders often ask why a British subject’s rights 
cannot be enforced by the sledge hammer of Brit- 
ish diplomacy. The official reply always is that 
the British foreign office is not a debt collecting 
agency, but Sir Edward Grey has in this case in- 
tervened with some effect. Guatemalan 4 per 
cent. bonds have now reached the respectable 
price of 54, and it would not be surprising to see 

a gradual appreciation in the market, affectionately 

known as the “rubbish heap.” Four years ago 

Guatemalan bonds were down to 26; now they are 

quoted at 54, another proof of the fact that one 

way to make money is to buy rubbish and sit on it. 


—. 











Baltimore’s New Thoroughfare to the West 
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Baltimore’s New 
Line to the West 


It Is the Realization Through the Western 
Maryland of an Ambition Half a Cent- 
ury Old 


Special Correspondence of THE ANNALIST 


BALTIMORE, June 28.—This city at last has 
realized an ambition in which it had been thwarted 
for more than fifty years. That is the opening of 
a through line to Chicago and the Great Lakes, via 
the Western Maryland. The first passenger train 
to Chicago, bearing a party of officials and friends, 
was dispatched two weeks ago. Officially on July 
1 the new extension of the Western Maryland Rail- 
way, from Cumberland, eighty-eight miles to Con- 
nellsville, where it connects with the Pittsburgh & 
Lake Erie, will go into operation. This now is 
the shortest route from the Great Lakes to tide- 
water. It has the lowest grade over the Alleghany 
Mountains, and gives the advantage of a port 
differential to Baltimore of 1% cents per hundred 
pounds over New York. 

Just after the civil war the possibilities of such 
a road were seen, and the City of Baltimore, in 
order to obtain a larger share of traffic from the 
West to Atlantic seaboard, subscribed for a large 
part of the stock of the Western Maryland Rail- 
It was pushed out to Hagerstown, and then 
There it met the Baltimore & 


road. 
to Cherry Run. 
Ohio and stopped. 

In 1902 a Gould syndicate, acting for the Gould 
system of railways, bought up the interest of the 
City of Baltimore in the Western Maryland, which 
was wanted as an outlet to Atlantic seaboard. 
Joseph Ramsey, Jr., then President of the same 
interests, acquired the West Virginia Central, built 
a short connecting link and combined the two 
roads. But the Gould project failed, and the ex- 
tension of the Western Maryland to Pittsburgh 
was never built. In 1908 the Western Maryland, 
together with several other Gould roads, went into 
the hands of receivers. In 1910, when it emerged 
from insolvency, it was in control of the Rocke- 
feller interests. Much new capital had gone into 
it. The equipment had been: brought up to date. 
Steps were then taken to connect the Western 
Maryland with the West by constructing «he link 
from Cumberland, Md., to Connellsville, Penn. A 
traffic agreement was reached with the New York 
Central people. On Jan. 18, 1910, an official state- 
ment was issued by the Western Maryland, which 
read as follows: 

“A traffic agreement, covering a period of 
ninety-nine years, has been concluded between the 
Western Maryland Railway Company and _ the 
Pittsburgh & Lake Erie Railroad Company, a sub- 
sidiary of the New York Central & Hudson River 
Railroad Company. The contract, as executed, in- 
volves immediate extension of the Western Mary- 
land Line from Cumberland, Md., to a connection 
with the Pittsburgh & Lake Erie Line at Connells- 
ville, Penn., (fifty-eight miles from Pittsburgh and 
eighty-eight miles from Cumberland,) and pro- 
vides for full through traffic arrangements be- 
tween the two lines, opening lines and terminals 
of each company to the traffic of the other com- 
pany and its through connections.” 

The extension is called the Cennellsville State 
Line Railroad Company. The Western Maryland 
sold $25,469,670 worth of capital stock to provide 
funds to build and equip it. The road is so built 
that it can be easily double-tracked. The tunnels 
and bridges are already big enough. The work, 
being very largely through mountains, was very 
expensive. The cost has averaged nearly $300,000 
per mile. Great difficulty was encountered in the 
“ Big Savage” tunnel, which runs under a moun- 
tain of that name just above the Maryland-Penn- 
sylvania line. It is 3,600 feet long. 

As the shortest route from the West to tide- 
water, on the lowest grade over the Alleghany 
Mountains, and with the advantage of a differen- 
tial to Baltimore over New York, the company 
expects to develop an immense amount of traffic. 
Moreover, with the crowding of New York terminal 
facilities, it is thought probable that the New 
York Central will divert much of its grain traffic 
to the Pittsburgh & Lake Erie and thence over the 
rails of the Western Maryland to Baltimore. The 
company has bought valuable lands on the water 
front of Baltimore, and has already spent large 
sums in improving these properties. 





Railway Rate Education 


The Municipal School of Commerce (Birming- 
ham, Eng.,) is to have classes in railway rates and 
charges, lectures being delivered by a competent 
railway expert with a wide knowledge of Birming- 
ham industries and conditions. 
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Barometrics 


SHARP rise of The Annalist Index Number was again the 

most interesting statistical movement of the week, and it was 
owing to the same reason as the rise the week before—the higher 
price of new potatoes. Takings of American cotton, both here and 
for the world, were in much smaller volume. The number of idle 
freight cars was about the same as at the previous report, but far 
more are still in use than at the same time last year. The average 
net yield of ten savings bank bonds declined slightly as prices hard- 
ened. Bank clearings declined. A new low price for call money 
was recorded; five loans of $100,000 each were made at 1 per cent. 
Commercial discounts throughout the country remain at about the 
highest rates of the year. The reserves of New York banks and 
trust companies averaged the highest since Jan. 1, though the 
percentage to liabilities was a little lower than that of the week 
before. Gross railroad earnings continue to show a substantial 
increase over those of 1912. Commercial failures were practically 
unchanged, as were basic commodity prices, with the exception of 
raw silk, which rose to a new high price. 


— THE ANNALIST INDEX NUMBER 


An index number is a means of showing fluctuations in the average price 
of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and 
arranged to represent a theoretical family’s food budget. It is a consumer’s 
Index Number, more sensitive than the Government's Index Number, or any 




















other. . Price for Relation to 
aa Ten Y'rs, the 1890-9 
1890-99. Last Week's Base Price. 
Commodity. (The Base.) Mean Price. (Per Cent.) 
GREED ocr ccececees vccccceses Per MO pounds $5. 3208 $8.65 162.5 
DE swat ascdpedeatndcdh abe sec Per 100 pounds 4.412% 8.7125 197.3 
SOE kc cvccscetvesce o00bs séns Per 100 pounds 4.4081 5.675 128.6 
ED 6.0 ads wade deeeaeeensse . Per pound 71 1275 165.3 
Mutton, dressed ......... ..Per pound OTD4 .OSTS 116.0 
Beek, WOM .ccccece SbeeeaKecécceces Per barre! 8.0166 18.50 230.7 
Pork, salt ..... Popes eneenerses sac Per barrel 11.6332 22.50 193.4 
DE didceceneune benGshbesteensed Per pound 1H 15625 201.8 
Codfish, salt .................Per 100 pounds 5.7530 8.00 139.0 
TO 5k Kh ee eas bbe beKbE 6s 006.0400 cee ae O04 11175 170.8 
POCRRBED  o cccccsccoccccccceccescee Per bushel! 4991 1.025 205.3 
ROG. 6 ice ccc vcsccne cesccccesss Per 60 pounds L.o6oe 2.445 146.4 
NE II 6.66.0 Gina Bsa weeds 9 tie:46 ka Per barre! 3.3171 S.6875 
Flour, wheat, Spring Sia aliecon Rchichy acai Per barrel 4.2072 4.75 
Fleur, wheat, Winter.......... .. Per barre! 3.8450 4.70 
CRIS 5 oon ccc ses csecte tenn Per 100 pounds 1.0169 1.875 
Rice .. Per pound OG ESTO 
QORB oc ccicccicessesvecrccscccccecees Per bushel 2688 ALI y 
Apples, evaporated ......6.e.ee eee Per pound OS47 O3TS 3.2 
PPE a bo co-cc ces ccacccscvecsec sere Per pound ov74 OG125 79.1 
Butter, creamery ...... eveecccres Per pound 2242 é z 123.7 
Butter, dairy ........... er vecee . Per pound 2024 2677 21 
CHEOBE 0 oo. eececccccccccccess +++ PCr pound 0987 14875 145.6 
COGTAG bc vec cdinceguccavesce . Per pound 1315 GSTS 73.7 
Sugar, granulated Per pound MTL AMES 94.1 


‘'ndex Number. the average relative orice of 25 commodities 110.7 
The Annalist Index Number started in 1890 at 115.4, fell to 79.9 in 1896, and was 142.9 
for the year 1912. Its course during 1912 by months, its tendency since the first of this 
year, and its exact present position are shown in the chart below: 
THE ANNALIST INDEX NUMBER 
_Weekly Averages 
oT ae 
JAN MAR MAY JUL SEP Nov 

















GAUGES OF PRODU CTIVE. “ACTIVITY 
Copper and Iron Produced 








May,1913. May, 1912. Year 1912. Year 1911. 

Tons of pig iron........ 2,822,217 2,512,582 29,383,490 23,316,711 
Pounds of copper... .141,319,416 126,737,836 1,581,920,244 1,431,938,333 

American Copper Consumed 
May. —— Calendar Year. —— 
1913. 1912. 1912. 1911. 

At home, Ibs..... eeeee- 81,108,321 72,702,277 819,665,948 709,611,615 
Exported, Ibs........... 68, 285, 978 69,485,945 746,396,452 754,902,233 
, eer 149,394,299 142,188,222 1,566,062,400 1,464,513,838 


Cotton Movement and Consumption 
(N. Y. Cotton Exchange Official Report.) 


Past Same Week —Sept. 1 to Latest Date— 

Week. in 1912. This Year. Last Year. 

Cotton, “into sight,” bales... 32,365 40,076 13,406,923 15,688,226 

American mill takings...... 38,965 45,987 5,018,736 5,281,511 

World’s takings*...........166,768 178,585 12,716,883 14,206,066 
*Of cotton grown in America. 

Rate of Productive Activity 
——End of May.—— -———End of fot, —- 
00230 «8485 ATO T9.65 
Dail iron capacity, tons. 7 79,697 
Rf Ries orders, tons... ..6. 394'399 5,750,983 6,978,762 5,664 "885 


Building Permits 














May, 85 Cities. : 


1913 912. 
$70,592,409 


April, 115 ——"7 
$61,123,008 


$84,056,093 $69,265,243 











FINANCE 


Past Week. 
Sales of stocks, shares.. 1,302,883 
Aver. price of oks ! High 67.28 
Pp 50 stocks: 7 ow 65.92 
Sales of bonds......... $6,625,200 
Average net yield of ten 
savings bank bonds... 4.325% 4.55 ¥4.24 
New security issues... .$35,737,000 $31, 096 900 $1,112,518,087 S155 
Refunding ............ 14,222,000 1,500,000 234,461,000 


7Mean yield this year to date. *Average 


MEASURES OF BU SINE: 


Same 
Week ‘tetene. Year to date. period in i917 
1,705,072 45,887,168 69,594 958 
High 67.44 High 79.10 High 83.76 
Low 66.0% Low 63.04 Low 75.24 
$8,095,000 $285,448 200 $403.7 





OS 5th 


4.10 
65 1,960 
1912 


yield for 


SS ACTIVITY 











Bank Pein 

Percentage figures show gains or losses in comparison with a year before 

The past week. P.C. The week The ar lo ‘ Cc 
ade aie $2,976,367, 898 — 1.2 $3,135 276,499 
emacn . 3,013,025,998 — 3.8 j 748, 385 
3,132,069,576 —14.6 2,992,227 
3.661, 206,344 +-20.9 
. 3,027,258,524 +47.1 
aa wiesae 2,052,786,929 —20.4 
. 2,578,5 596,977 — 7.7 


before. PLC 
$86,090, 792.211 
86,070,: 246,2 





al, , 
2.844.383.1427 —15. 
3.360.285,144 53. 
2,190,11:3,827 —14.; 
2,562,640,082 5. 


71,456.14 


Number of Idle Cars 
May 31, May 4 Non 
1913. 1913. 112 
50,908 50,294 51,169 iri 
7Date of busiest use of 


June 14, 
1913. 
All freight cars .63,927 
*Net shortage of cars. 


Gross Rail Earnings 
*Third Week 
in June. 
$6,212,534 
5,820,472 


TSecond Week \ eAU 
in June Miva \ 
$56,254 465 
50. 768.776 41° 


This year 
“ 





Gain or loss......... +$392,062 + $250,008 
oa b.7% € ae 4.4 
#21 roads. 4346 roads. $24 roads 


THE ‘CREDIT POSITION 


Cost of Money 
Previous 
Week. 
i % @2'. 


$5,490,689 S1,957.5 
10.8 7 


* 20° ) roads. 





Since Jan. 1 
High. Low I 
s oa 


Last 
Week. 
Call loans in New York..i @2%% 
Commercial discounts: 
J ere 5% @6 
New York............ 5% @6 
a ere 64, @7T 
Philadelphia .........6 @6% 
Boston -.5% @6% 
Kansas City 8 8 8 
Minneapolis ...... eee 6 6 6 ; 
New Orleans......... 7 @8 7 @% x } > @8 > @s 


New York Banking 
(Both Banks and Tr 
Loans. 
SE ae rE ee $1,902,376,000 


Last 
Week before....... «+... 1,891,897,000 
‘ 2'065 »,670,000 


Same week 1912........ 

This year’s high......... 1,999,530,000 
On week ended........ Feb. 8. 
This year’s low 1,858,698,000 
on week ended......... Jan. 4. 


5% (@u | 
5% @6 6 i 
612 @7 4, 
542 @6 il, 4! { 
4 
8 


(a 5% 
(a i4 


5% @6 @4i% 


Position 
tist (orpanie 
Deposits Cash Rese 
$1,769,766,000 $443,700.000 25.07 
1,760,431,000 140,260,000 25.1: 
1,950,877,000 159,831,000 23.5 
1,855,.320,000 443.700.000 5 12+, 

Feb. 8. June 28 June 21. 
1,697, 891.000 392,750,000 es 
Jan. 4 | { Jan. 4 


Reserves of All National Banks 

Loans and discounts, cash, and the ratio of 

national banks of the country at the time of the Controlle 
round millions): 


cash to loar of all 


oe 4, LA c 4 apr. 18 at M \ 


$6. 178 $6, 125 $5, 882 $5,558 $5,438 
S88 93. Ot 90S Sh sis Si wu 
14.4 152 15.8 163 15.4 1 A) { 19 
A Week's Commercial 
eek 
Ended June 2 
To- Over 
tal. $5,000 
98 


2 $4,965 $4,028 34 4.1 


Loans & discounts. 
Cash 
P.c. of ca 


sh to loans. 





Failures 

Week “ I ded 
Ended June |! lu “he 
To Over lo Ovei 
$5,000 ta Sh. 
118 wH) ,! 35 
4 11 Ls 
. 54 23 57 4 8 ds, 
18 4 15 ? 6 


tal. 


West .. 
Pacific 





264 
20 ) > 5 
Months 


April. 
1, 


United States..........-- 269 
Canada es 

Failures by 

— 1913. 





May. 
1,246 
“$16,863, 863,804 


~ OUR FOREIGN TRADE 


Number ....-- 
Liabil abilities 


314 
318, 445,355 


Eleven Month 
1912-15 1911-12 
$175, 380,058  $2,302,464,882 $2.066,088,667 
155,697. 886 1,681,504,094 922 994 12 
. $61,126,621 $19, 682,17 
Imports and Exports at New York 
Exports 

1915. i912 191 
27 «$11,699,108 7,025,733 

t week.. $15,903,227 $11,699, 025,7 
Year to Gate WPCC TTT Te ee 463, 560, 710 108,262,999 5.193 


WEEK’S PRIC ‘ES OF B. ASIC COMMODITIES 


Range sir Me i of 
Jan. 1 P e ) 
High. Low. sce Jar TP 


1.58 1.58 1,58 1.31 


$194,593, 07 1 
133,466,450 


Exports 
Imports 








Balance $620,959, 7RR $543,854,530 





$15,304,209 
486,191,309 


$1 


$78.73 


Current 
Price 

Cement: Portland, dom. ; per 400-Ib. bbl. 1.58 
Copper: Lake, per pound ........-+-6: ii Was 1 It i =*) ises 
Cotton: Spot, middling upland, per Ib... .125" Ina r 
Hemlock: base price per 1,000 feet.....24.50 9 24.50 ’ 
Hides: Packer No. 1, Native, per pound. 175 iv peste 17 
Petroleum: Crude, per bbl............- 2.50 2.50 2.00 2 2h : Loe 
Pig iron: Bessemer, at Pitts., per ton...16.00 18.15 1 
Rubber: Up-river, fine, per pound...... .s¥ 1.08 
Silk : Raw, Italian, classical, per pound... 4.35 4.2h 
Steel billets, at Pittsburgh, per ton... .26.50 
Wool: Ohio X, per pound.............-- 26 Re 


2s 
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MEMBERS OF CLEARING HOUSE ASSOCIATION 


& 
Mone V an inance NATIONAL AND STATE BANKS—Average Figures 


and Net and Net and serve 
Profits. Discounts. Deposits. Specie. P. 








37,000,000 10,11 
326,000 


ee, bank statement did not appear to bear out the | pai. oe x aN BAL... $6,280,100 $20,693,000 $17,085,000 $4,46 


6. SOG S00 


statements that had been made during the week about a large | Bank of Mann. Co 
Mechanics’ Nat. Bank 


inflow of cash into New York, for it showed a decrease In reseTve | yoo, @ Metals Nat. Bank 
and surplus. This was in the “actual” statement, the average hold- | Bank of America 






5,964,000 
















































. = : National City Bank 7 60,166,000 
‘ ° y » 1 ‘ y hee oY . ‘ » »y* ) é 7 0 7 
ings of cash during the week having been larger than either the | Chemical National Bank 28,318,000 6,241,000 
average of the week before or the previous Saturday's total. There | Mereh. Exeh. Nat. Bank 1,690,000 
. - ‘ 1 . | Nat. B. & Drovers’ Bank © 057.000 AB9.000 
hac haan ; ‘ ' -reace ane ; > . » fact that | an 2,007, , 
has been a notable increase in loans and deposits. The fact =. | Greenwich Bank 10,290,000 2.590.000 
Puesday is a day of large interest and dividend disbursements bears | Am. Exch. Nat. Bank « Be 42,814,000 42,421,000 11,804,000 
. 3 P ° : ae Nat. Bank of Commerce Awe ) LOT 5.052 ¢ S20) 
on the situation ( all loans have been much easier. time loans have . i of Commer cee 41,526,400 126, 197,000 105,952,000 31,882,000 
. Pacific Bank : 4,758,000 4,301,000 1,1 26 
increased in rate. Chat. & Phe. Nat. Bank 18,002,000 19,219,000 4,823,000 24.6 
de — People’s Bank 2,102,000 2,240,000 602,000 26.9 
— — - = ‘ - Hanover National Bank in : % 86,408,000 22,651,000 26.2 
( ] 7) « Hi 2 I 3t t t itizens’ Cent. Nat. Bank 4.846800 22,142, 20 882,000 5 5.000 26.1 
€ q@ ng Ouse ns U u tons National Nassau Bank..... 1.406 2000 10,905,000 12,206,000 3,258,000 7 
ee Market & Fulton Nat. Bank 2,925.3 9.087000 9,051,000 2,441,000 0 
’ a . Metropolitan Bank LS17.200 3,211,000 5 
Actual Condition Saturday Morning Corn Exchange Bank 8.908.000 16,472,000 27.5 
Banks. rrust Cos All Members. | Imp. & Traders’ Nat. Bank... — 9,400,900 5,974,000 26.1 
Loans pics $1,351,057,000 $571,600,000 $1,922.657,000 sf on mes Bank 19,134,600 21,981,000 25.7 
: oe * > east River Nat. Bank 317,200 468,000 28.8 
<p ile tees - 91,801,000 | “* - ; 
Deposit ; 1,374,726,000 11 7,075,000 1,791,8 1,0 Fourth National Bank 10.948. 100 30,126,000 8,211,000 26.7 
Cash 378,088,000 63,427,000 441,515,000 Second National Bank 3,701,500 13,669,000 129,000 25.1 
Reserve : ; 27.50%. 15.20°. First National Bank caee 82,020,200 102,248,000) 31,827,000 
Surplus 34,406,500 865,750 : - ving National Bank....... 28.868 000 845,000 
. — tower) Bank oe 3.488.000 3.602 000 904,000 1 
‘uli ) 46,96 46,960,000 peng tone A438, 2, 904, 
(ireulatior 16,960,000 ie N. Y. Co. National Bank S.545,000 8,318,000 2,116,000 25.4 
Changes from Previous Week saat re rea rican Bank 3,583,000 pageaanip joa = 
. $31.675,000 $3.182.000 $28.493.000 Chase National Bank. 4 LOT OG 1LO 20 000 892,000 206 
oans Fol,oio, bit caictctg pie —— Fifth Avenue Bank 11,854,000 123,205,000 3,597,000 ai) 
Deposits ‘ 28,454,000 946,000 28,980,000 | German Exchange Bank , 464.000 867.000 25.0 
Cash 1,194,000 153,000 1,347,000 | Germania Bank 6,057 000 1,486,000 
Reserve O89, 0.066, ai O.4A8%e | Lincoln National Bank. 14,826,000 3,000) 3.9%. 
. ne | Garfield National Bank S.900.000 2,152,000 2,415,000 
: s 802.500 234,900 — $,537,400 | .. sy a Ey te 
Surplu S,: v2, Oe 234, we og | Fifth National Bank 746,100 3,800,000 4,020,000 1,006,000 25.0 
Circulation 72,000 . 62,006 Bank of the Metropolis ba S.211,000 12.606 000 12,542,000 3,047,000 


1,114,000 


West Side Bank 


Daily Average Condition During Week 6.990.000 






Seaboard National Bank 































~On Tok Bert) ory i 
Loans $1,530,595 000 $571,7383,000 2,376,000 Liberty National Bank 250,000) 
Deposits 1.355. 769,000 113,997,000 1,769,766,000 | N. ¥. Produce Exch. Bank 1.S60,200 10,774,000 2 716,000 
Cash .. 180,542,000 88,558,000 443,700,000 | State Bank F LOST, 70H) 18,505,000 25,652,000 
° = « } Security Bank 1,425,400) 11.808 000 14,2873 ,000 
eserve ROD, PS.30°, | , , , 
Reserve cnapel sant Coal & Iron Nat. Bank . 1S, 700 6,607 000 6,595,000 
Surplus $1,599,700 1,258,450 Union Exeh. Nat. Bank q 1.04, 100 9.450.000 9400,.000 
Circulation 17,047,000 47,047,000 | Nassau Nat. Bank, B'klyn 2.153, 7.215.000 5,708,000 
Changes from Previous Week } idk Sena. aeons $340.788.200 $1.230,508.000 $1.255.769,000 $380,342,000 28,1 
Loans . $10,648,000 $169 000 $10,479,000 | ee = — —— 
Deposits 12,419,000 2 084,000 - 10,335,000 \etual total. Sat. Al MM. . $840. 788.200 $1.851.057,000 $1.374,726,000 $378,088.00 27.5 
tash 1,201,000 761,000 3,440,000 | TRUST COMPANIES—Average Figures 
Reserve OSs. O.1ls. : 0.05% | Capital Loans Legal Legals Mecognized 
Surplus 1,096,250 148.400 647,850 | and Net and Net and Reserve 
, 101,000 | Profit Discounts. Deposits Specie Deposits. 
Cireulation 101,000 . | Brookisn Trust $5,071,500 $17,746,000 713,000 $2,183,000 
‘ . | tankers’ T ‘oo 4ST wee ‘ S ’ a ’ 000 
Loans, Deposits, and Cash Compared = a aggre ay - 2 a = 91,448,004 , ymin - 
. . . mt. 4 rust Co 455,200 OO 4.087 " 
sing . rg se he s alone, because the trust companies have - , , 
Pal ng the Cleat ing House ank — vei ay I | Astor Trust Co VAS. 400) TS.205 0 1,880,000 1,720,000 
no Clearing House record back of 1911, the items, loans, deposits, and eash | Tits Cane. & Seen Co 4.187.000 2. 062,000 209.000 


compare with corresponding weeks of other years thus: Guaranty Trust Co 160603, 877,.000 16,805,000 18,894,000 
Fidelity Trust Co. TOTO 000 S71,.000 S10,000 














Loans Deposits. Cash ‘ 

| Law. Titie In. & Trust Co 1,666,000 1.411 Hw) 
Ts $1 .550,595, 000 $1,355,769, 000 F580,842,000 Colum. Knicker. Trust Co 5,718,000 5.1708,.000 
ing 1,409,622 000 1.461.247.0000 885,655,000 | People’s Trust Co.. , 2,188,000 1,850,000 
wil , 0S, | 
mond. 1,578,499,000 1,444,926,000 406,762,000 | New York Trust Co 41,800,000 4,486,000 6,281,000 
1910 1,215,537,000 1,208,275, 800 320,986,900 | Franklin Trust Co ceeee 2,088,500 8,717,000 6,866,000 ~ 1,105,000 821,000 
} fom ‘ +107 20 286.996.000 Lincoln Trust Co. .......... 1.512, 100 TO 0,000 8.054 000 1,342,000 1.087000 

. ) 

1909...... 1,.339,962,100 1,416,197 800 386,996, 01 Metrencittan Trust Co... $114,000  22.043.000 12,071,000 1,821,000 2,160,000 
1908...... 1.231.220,800 1,.320,176,400 396,142,900 Broadway Trust te ‘ 1.556.500 11,746,000 11,578,000 1,769,000 1,408,000 
1907. das 1, 1,092,031, 700 275,517,200 i es ae = 
1906 1,056,944,900 1.049,617,000 274,460,000 Total average , $141,195.200 $571. 785,000 $413,997,000 $65,358,000 $68,466,000 
— ' \etual total, Sat. A. M. .$1412.195.200 $571,600,000  $417,075,000 $05,427,000 $77,848,009 


BANK CLEARINGS Pama ringed 


= 


MONEY AND EXCHANGE 









































For the week ended Saturday noon. Reported by Telegraph to THE ANN ALIST ' 
Year's Money rates at New York during the week were as follows: On call, 
Pwenty-sixth Weel Pwenty-six Weeks Change 1@2'2 per cent., renewal rate at 2; 60 days, 344@4%4 per cent.; 90 days, 
ote 1912 191s sets IS | 3% @4%o per cent.; six months, 4% @5% per cent. Sterling exchange ranged 
a - a pig ele iia ee eile maine Bes te 14 | from $4.8670@$4.8695 for demand, $4.8290@$4.83 for 60 days, and $4.8745 
ow York 5 MSS SDTUMANO Tt Wt 2D, LO ¥ ‘ nena a " : , : 
nadie 78.700 OS STO NSS S042. 108.260 re @$4.8755 for cables. Exchange on New York at odmestic centres ruled thus: 
S). Levis T4.481,65 TH DAS A 2062.41 05 Boston. Chicago. St. Louis. Sar. Francisco. 
DE SEE 45.250 dtnkaaed par l5¢ premium 30c premium 30e premium 
tal 3 ecrceities SY.002, SUG, 310 SZ LOD ASH SSG S50, 56, TS1e O31) CORR DE Kxeasiicia<es par l5¢c premiuni 25¢c premium 30¢ premium 
Reserve cities GN NN Saw dae xoua ware pa l5¢ premium 35¢ premium 30c premium 
baltimore Sry ove S1de Dn see SIMS S07 45 te Gg 2S Sree eer 20¢ premium 30¢ premium 40c premium 
Hosen ian mil 228,176,348 4 F045 8D, 497 so | June 27 par 30¢ premium 30¢ premium 30c premium 
Cineinnat ’ tre wes 0D 6S 0,650 1.5 | June 28 par 45¢ premium 30e premium 30e premium 
Cleveland we HES : 5 ———- ee ae - ——— = 
ahi. ri 1.0 EUROPEAN BANKS LAST WEEK 
lvetroit = a ey ary lnc paint 
Ln eee prong se =. BANK OF ENGLAND 
rvuiss ile bat v0 
managr en ~ “20 ..8 1913. 1912. 1911. 
ae on oe 40% 4 <2 BE MIMED 5 ciacnsdectebesciaesd £38,416,702 £41,083,754 £40,437,768 
sn ns & i : £980,451 ORS ae | NETS Bi aseeks ewceeeawe ccees Beye aon 30,524,978 29,456,488 
tines eect —> Me + 3341.607 3 ee ee oe ee 26,568,000 28.093.070 
a eae Js 179 $40,287 ~: | Reserve to liabilities........... : 473% 46% ©; 
sc 9.240 963.415 ae eae 27,653,000 29,208,775 29,431,330 
+f te Y , ea TAY.01e 10.7 | Publie deposits............00.. 18,032,000 23,718,663 15,807,217 
ee ; SNE DIED aieis.c cass casasus 41,303,000 43,017,728 47,235,294 
{ I> reserve Government securities......... 12,758,000 13,983,707 14.971.344 
tien SHS He TID SOLD ONG GS SIT O21 00S S12 STG O24 400 T :9 | Other securities... .........08. peel . 40,275,876 36,355,699 
siiibeatiadaaimmsid ieciahinggiach BANK OF FRANCE 
} : J 
tirand tot SLOPE ORY SYLTLTTG Sd STGLOSO.TSU.2TS | STOR He o4 | 1913. 1912. i911. 
RECA PITULATION } Frances. Francs. Frances. 
MPEP TOE UE Oe oe ee eee 3,317,015 ,000 3,262,975,000 3 
ne enir-sis Pr ‘ © \ear compares hh the en sixtl eek of last | 
5 mon i Fr = ia ater ee a Bese Po Pw ind xa Stews ke einc eles .. 623,661,000 819,600,000 
rm a call aiid otninn ; $1033, 18¢ or 49 | General deposits..............- 732,052,000 742,214,399 
, mr ot Sates cn alanee one 3 12.676.998 or 2.9 | Cireulation .............0.006. 5,398,952,000 5,110,651,585 F 
obit, talaihedes elaibe-seatduansina GR net aaue. a0 ai veneiel "| Bills discounted........... .. .1,511,301,000 1,206,968,408 1,214,714,812 
> 115.863.2129 » | Treasury deposits............. 450,366,000 359,586,002 291,303,669 
earinge . e . 4 ‘ ae ‘ " : ° ‘ 9,803,212 or 4.3 Adv <¢ & 736,009,000 673.327 887 E35. 577 782 
The elapsd twenty-six weeks of this year compare with the corresponding twenty- FAGVERCES Sic cevcccscceess i oa - ie ae 7 i a (Ol LOS t IIL, OL 
~ix weeks of last vear as follows Increase. PP, BANK OF GERMANY 
‘three central reserve cities *14,007,788 or 0.3 1913. 1912. 191}. 
Mifteen veserve cities : . eres wees eeee 497 KGS or 3.0 ‘ . Marks. Marks. Marks. 
Fetal eighteen cities, representing S& per cent. of all reported 2 Gold and silver...............1,429,760, 1,338,820,000 1,229,740,000 
clearings se eeeees Ft ene e ee een er sens ereer ren ceeeeenarerersnens 345,459,227 or 4 | Loans and discounts...........1,076,026,000 1,042,380,000 978,480,000 
*Dew ease. Circulation ..............+.++.1,754,606,000 1,549,780,000 1,473,440,000 
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The Stock Market 


ITH very light trading, last week’s stock market made an 

average net gain of nearly a point. Through nearly the whole 
week the talk was about the Union Pacific settlement, and there 
was no decided influence seen anywhere. The market first sagged 
and then lifted. The slow gain is perhaps a good sign of more hope- 
ful sentiment about things in general. The Saturday market was 
more active and more buoyant than that which had bt ailed. 











STOCK MARKET AVERAGES 





The average quotations of leiden leading railroad and twenty-five 
industrial issues and of the two groups of stocks combined: 








1918. 
RAILROADS 

High. Low. Mean. Last. Changes. 

Saturday, June 21........79.57 78.76 79.16 78.94 —1.09 
Monday, June 23......... 79.80 79.04 79.42 79.43 + .49 
Tuesday, June 24......... 80.58 79.79 80.18 80.333 + .90 
Wednesday, June 25...... 80.51 80.06 80.28 80.14 — .19 
Thursday, June 26........ 80.31 79.64 79.97 79.86 — .28 
Friday, June 27.......... 79.61 79.14 79.87 79.39 — AT 
Saturday, June 28........ 80.2 79.41 79.81 80.1"; + .74 

INDUSTRIALS 
Saturday, June 21. 02 53.42 52.97 53.19 53.08 — .53 
Monday, June 23......... 53.40 52.81 53.10 53.10 - 02 
Tuesday, June 24......... 53.99 53.42 53.70 53.92 + 8: 
Wednesday, June 25...... 53.99 58.64 53.81 53.73 19 
Thursday, June 26........53.98 53.60 53.76 53.69 — .04 
Friday, June 27.......... 53.56 53.3 53.46 53.46 — .23 
Saturday, June 28........ 53.86 53.45 53.65 53.82 + .36 
COMBINED AVERAGE 
Saturday, June 21........ 66.49 65.86 66.17 66.01 — 81 
Monday, June 28......... 66.60 65.92 66.26 66.26 + .25 
Tuesday, June 24......... 67.28 66.60 66.94 67.12 + .86 
Wednesday, June 25...... 67.25 66.85 67.04 66.93 — .19 
Thursday, June 26........ 67.12 66.62 66.87 66.77 — .16 
Friday, June 27.......... 66.58 66.25 66.41 66.42 — .35 
Saturday, June 28........ 67.03 66.43 66.73 66.97 + .55 
THIS YEAR’S RANGE TO DATE 

Open. — High. — Low. Last. 

MOMNGOES cccccvccesacses 90.68 91.41 Jan. 9 bey 92 June 10 80.13 
Industrials ............ 66.76 67.08 Jan. 2 0.27 June 10 53.82 
Combined average.......78.72 79.10 Jan. 9 ‘aa June 10 66.97 

YEAR’S RANGE IN 1912 

— Open. — — High. — — Low. — — Last. — 

Railroads ........ 91.43 Jan.2 97.28 Oct. 4 88.39 Dec. 16 90.27 Dee. 51 
Industrials ...... 64.00 Jan.2 74.50 Sep.30 61.74 Feb. Ll 66.18 Dec. 31 


Combined aver....77.51 Jan.2 85.82 Sep.30 75.24 Feb. 1 78.10 Dec. 31 


YEAR’S RANGE IN 1911 


— Open. — High. - — Low. — — Last. 
Railroads ....... 91.79 Jan.3 99.61 June 26 84.40 Sep.28 91.37 Dee. 30 


Industrials ......62.05 Jan.3 60.76 June 5 54.75 Sep. 2 
Combined aver...77.37 Jan.3 84.41 June 26 69.57 Sep.25 77.00 Dee. 30 








~ RECORD OF TRANSACTIONS 


Week Ended June 28, 1913 
STOCKS (Shares.) 














1913. 1912. i911. 

Monday ........-e-eeeesseeces 270,841 240,568 617,976 
Tuesday ....... pbaeaie cava mhe es 280,608 223,043 124,934 
Wednesday .....-eeeeeeeeeeees 255,045 340,810 370,743 
Thursday ......ccccrcccsccsess 224,335 350,03 236,887 
Friday .....ccccccccececcevens 135,521 279,006 228,511 
Saturday ........... Sisaseeeee 136,535 153,868 94,090 

Total week....... ree oen 1,502,883 1,587,329 1,973,141 
Year to date....... eee once 45,887,168 69,394,958 53,733,603 

BONDS (Par Value.) 

Monday .......... a an $1,084,500 $1,603,000 $4,195,000 
Tuesday ........-. ae a eer 1,063,000 2,152,500 3,004,500 
Wednesday ........ Cb deecceces 1,172,500 2,129,500 4,049,500 
| eee er ee eer 1,763,200 1,774,000 4,439,500 
i RE ee 1,122,000 2,651,000 3,326,500 
Saturday .........-+. SE ae 420,000 1,243,500 1,219,000 

_. gS rer re $6,625,200 $11,553,500 $20,234,000 
Year to date..........0..006. 285,448,200 403,708,500 467,219,500 


In detail last week’s dealings compare as follows with the corresponding 
week last year: 








June 29, °12. June 28, 13. Decrease. 

Railroad and miscel. stocks.... 1,586,714 1,302,882 283,832 
Bank stocks............2.0+55: 15 1 14 
Mining stocks................. Oss. ~~ Seseee 600 
Railroad and miscel. bonds..... $11,149,500 $5,723,500 $5,426,000 
Government bonds............. 37,000 84,200 *47,200 
State bonds............... 144,000 87,000 57,000 
City bonds..........0+.eeee- 223,000 730,500 *507,500 
Total, all bonds........... .$11,553,500 $6,625,200 $4,928,300 


bo 











25 3 =668.88 Dec. 50 | 





FINANCIAL CHRONOLOGY 


Monday, June 23 
Stock market advances sharply in the early trading, 
reduced by a later reaction. Increase of 26 per cent. in the number of idle 
freight cars on June 14 compared with the figures at the close of May. 
Money on call, 144@2 per cent. Demand sterling, $4.8690 


but the gains are 


Tuesday, June 24 
Stock market strong on reports of favorable progress it e direction 


of an agreement between representatives of the Union Pacific and the Attor- 


ney General regarding the form of decree to be submitted to the United 
States court for the separation of the Southern Pacif from the Union 
Pacific. Money on call loans at 1 per cent. for the firsi time since Feb. 27, 


1911. Demand sterling unchanged at $4.8690. 


Wednesday, June 25 


Stock market reactionary. Money on call, t% © domand 

sterling declines 5 points, to $4.8685. 
Thursday, June 26 

Stock market dull and narrow, with prices s!i eh ’ i , ill 

i%(@2 per cent. Demand sterling declines 10 points, 1 j 
Friday, June 27 

Stock market heavy, with transactions in only 135,521 shares, the smallest 

total since Dec. 27, when the total was 126,981 shares. Money on call, 174 @2 


per cent. Demand sterling declines 5 points, to $4.8670 


Saturday, June 28 
Stock market strong. Bank statement shows a decrease in actual surplus 


reserve of $8,537,400. 


GOVERN MENT FIN ANC E 











j 


The General Fund in the United States Treasury showed a total balance 
of $142,527,743 at the opening of business on June 27. There was a total of 
$146,005,524 in the Treasury offices, not counting $25,104,791 of minor coins, 
silver bullion, &c., and a deduction of current liabi brought the available 
cash balance to $59,421,229. The Treasurer had $7/,549.645 to his credit in 
national banks, the amount on deposit being $63,578,943, inclusive of amounts 
to the credit of Postmasters, judicial officers, &c., and less an estimated 
$20,000,000 of items in transit or in the Treasury not cleared. The Treasury 
vaults held $1,083,455,169 in gold against outstanding certificates, of which 
$71,258,790 were in the Treasury offices among the current cash balance. 
There was $23,067,604 in gold coin in the assets of the Treasury 


Government Receipts and Disbursements 


(Exclusive of postal revenues and disbursements, except postal deficiency.) 
Ordinary receipts: 
June to Same Fisca » Same Date 
the 27th. Period of 1912 » Ji 27 Fiscal Year. 
CHGIOINE: oii «4:sieee $20,603,927.08 $21,552,889.82 $315,077,672.82 $306,583,099.42 
Internal revenue... 23,381,439.18 22,010,759.90 304,579,.758.45 287, 624,163.38 
Corporation tax... 7,781,208.63 7,633 062.24 13,987,235.18 12,488,131.32 


Miscellaneous 6,633,048.63  6,122,542.52 60,428,074.88 7,007,018.25 


TORE. -cawdinex $58,399,623.47 $57, 319, 254. 48 $694,072.739.31 $663,702,412.32 


Ordinary disburse- 
ments: 











Civil and miscel. . .$11,476,257.69 $10,164,565.62 $169,7°9,605.70 $172,257,731.29 
WOE caccscuenden 10,756,358.20 7,369,760.69 159,108,236.29 149,498,586.69 
BATT vantaccaaees 10,225,152.82 9,335,371.89 132,5377,374.87 135,062,006.85 
Indians ....... -». 1,674,406.61 1,698,493.19 20,440,236.08 19, 742,820.62 
PONE = 655-2 0sa0s 13,879,101.34 11,526,600.00 173,639,077.71 153,656,594.84 
Pesiel GOON. casas kcleasocee 1,027,368.79 1,568,194.88 
Int. on pub. debt. . 405,778.38 277,953.78  22,759,549.03  22,446,070.45 

TO sce caaed $48,417,055.04 $40, 372,545.17 $679,086,448.47 $654,282,005.62 


Less repaym’t of un- 
expended balance = 1,451,292.69 


Oikos $46,965,762.35 $38,850,554.11 5 87 


1,512,991.06 2.826,545.30 2 527,157.68 








259,903.17 $651, 704, iehiend 





Excess of ordinary 


receipts ....... $11,433,861.12 $18,459,700.37 $17,812,886.14 $11,997,564.33 


Panama Canal: ——$—= 
Receipts—proceeds 

a ee ee ee ee ee Za $33,189,104.15 
Disb. for Canal... 3,526,554.29 2,618,121.97 9 41,737.71 1.15 330,103.70 





$2,140,999.55 


Excess disb’ments. $3,526, 554.29 $2,618,1: 1 24, 97 $41,737,711.15 











Pub. debt receipts. $3,272,910.00 $1,549,850.00 $25,200,850.00 $20,399,745.00 
Pub. debt disb.. 2,629,755.00 $2,601,268.00 $23,900,710.50 $28,645,517.53 





Excess of all re- 





ceipts ......... $8,550,461.83 $14,790,160.40 #$24,624,755.51 $1,610,792.25 
+Excess disbursements. 
ll ——= = - : ——— 
COURSE OF FOREIGN SECURITIES 

Range for 1912. tange for 1913 Last 
to Date. Sale. 

Argentine 55.......-eeeeeeeeeeees 100 =@ 95% 9914@ 96 96 

British Consols............- ....793-16@ 72% 75% @72 13-16 73 
Chinese Railway 5s............-. 95% @ 90 9644@ 95% 95% 
French Rentes 3 per cents....... 95 @88.50 89.50@83.60 83.95 
German Imperial 3s............. 82 @ 75% 77% @ 74 74.20 
Italian Rentes 3% per cents. - 99 @ 91% 97 @ 94% 95.65 
Japanese 4%3S..........-..-.+++- 93% @ 89% 9033@ 83% 87% 
Bepeblic of Cuba 5s........ eee 104) =@101% 102%@ 99% 100% 
jan 4s, Series Es: 9 @ 86% 914%@ 89 88% 

Gaited States of Mexico 4s....... 94 @ 88 87%@ 81 85 
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New York Stock Exchange Transactions 


Week Ended June 28 Total Sales 1,302,883 Shares 


High and low prices for the week may be for odd lots; high and low prices for the year are based on 100-share lots, the official unit. 


























































































Ranee Range Amount Last Range for Week Ended Week's Week 

—for Year 1912.— —————lor Year 1913.— ———— STOCKS. Capital Dividend Paid Per Per- June 28. Net Ended. 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. ied. High. Low. Last. Changes. June 28. 
205 164% 150 Jan. 29 Mar. 13 ADAMS EXPRESS CO........... $12,000,000 June 2,'13 3 es *130 oa 49) one ‘a 
aa 7% May 17 June 10 Allis-Chalmers Co., t. r., Sth pd.... 19,820,000 = ...... _ ‘int Ole tle tle =< 100 
‘ en 1's May 23 June 10 Allis-Chalmers Co. pf., t. r., 5th pd. 16,050,000... .. én in 14 i4 i4 + \ 250 
92% oo SO%, Jan. 2 June 10 Amalgamated Copper Co.........153,887,900 May 26,°13 lis Q 654, 62% 64 + 3% 117,980 
ay DAM 57 Jan. 3 June 235 American Agricultural Chemical Co. 18,330,900 Apr. 15,18 1 Q 44% 44 44% — 4 486 
4% OS 9 Jan. 2 ¢ June 3 Amer. Agricultural Chemical Co. pf. 27,112,700 Apr. 15, '13 1s Q a - 92 a ce 
77 46'y 50's Jan. 2 June 10 American Beet Sugar Co......... 15,000,000 Nov. 15, '12 , ee 23 21 21 ee 1.400 

101% DO SO Mar. 6 May 20 American Beet Sugar Co. pf....... 5,000,000 Apr. 1,°13 1% Q a ies T2'0 oo ove 

107% 9L% 9', Jan. 4 % June 7 Amer. Brake Shoe & Foundry Co.. 4,400,000 June 30, 13 14 Q “e oo ig (eases 
160 ho 1ls65, Jan. 6 WS) =6June 10 Am. Brake Shoe & Foundry Co. pf. 5,000,000 June 30, 13 Q ‘ 4 23 ee ee ee 
47T%Q 11% 407%, Jan. 31 21 0=«( June 11 American Can Co..... Secegsevess 4. 9. | | i ne 27% 254, 27% + 2 23,125 
1261, DONG 129'. Jan. 3O SOl, June 10 fimeriessh Cim Ce. Blincccs sccecs : Apr. 1,°18 t1% = Q S7% S5% S6% + 2% > 900 
Os, oe d63, Jan. 2 361, June 10 American Car & Foundry Co...... 30,000,000 Apr. 1,°15 % Q 43 405, 42% + 1% 2,600 
Wo 11D 117 Mar. 5 108 June 10 American Car & Foundry Co. pf... 30,000,000 9 Apr. 1,°15 1% QQ LO9% 109%, 10914 10 
tty BOM 2, Jan. 6 23'y June 28 American Cities........cce. cocces REE = th aweies . ‘ 33% 338% 3312 — % 00 
SAN, T5ty 7S'2 Jan. 2 vor, June 2S American Cities pf....... cocccess 20,508,000 Jan. 9°13 3 SA 61, WI, GOL — BY 500 
SD SD 75>) = June 11 ris) June 11 ammewiawin GOR). <.cccksaccdansees 1,500,000 Mar. 1,15 3 SA _— =k | acme ‘ 
oS Mt S7 Mar. 4 rl Mar. 4 American Coal Products.......... 10,689,300 Mar. $1, 18 1% Q — ae solvate 
ji4 108%, WO, Jan. 15 wo, Jan. 15 American Coal Products pf........ 2,500,000 Apr. 15, °13 1% Q ra oe. 10044 Cin rbmen 
OOly {ty 57% Jan. 2 weto June 12 American Cotton Oil Cc...... coece set, 100 June 1,‘I1 2% =. 37 oo 36% + % 1,300 
fy ww os May 6 $ts June l7 American Cotton Oil Co. pf....... 10,198,600 June 2,°13 3 SA 93% O28 YW. —- 100 
sree) 160 Lith Feb. 8 me Apr. 23 American Express Co..........06+ 18,000,000 Apr. 1,°13 3 Q 159% 159% 150% - \% 150 
7 3 ht, Jan. 8 3%, June 27 American Hide & Leather Co..... ok | eee me BY 3% 3% — WY 100 
oo YXi, Keb. 10 Mie June 10 American Hide & Leather Co. pf.. 12,548,300 Aug. 15, 05 1 1s 10% 1s : 400 
IS 274 Apr ' 7 June 10 American Ice Securities Co....... 19,045, 100 July 20, 07 yy ° 21% -$ 21. — % 300 
iy ltt. Jan. 31 7, June 10 American Linseed Co......... woes MOTORROO — neces a t Sle St, S% + % 500 
30 Olt Jan. 31 “O's June 10 American Linseed Co. pf..... sees. 16,750,000 Sep. 1,'08 1% iy xs 23 hs Bee es 
ois id! Jan ti 3F June 10 American Locomotive Co.......... 25,000,000 Aug. 26, "0S Ly - 28% 28% YS% — 1% 200 
103 106 lan, 2 10) june 1S American Locomotive Co. pf...... 25,000,000 Apr. 21,°13 1% Q 10) guns 
1% ms lan H 7's Feb. 1S American Malt Corporetion....... a>} eee “ r “a - <<» | amas 
i Git. Jan 3 Hie June 10 American Malt. Corporation pf... S.S21 900 May 2,°13 244 SA 48 48 490 
UGlS 74 lan. oO Sty June 10 Amer. Smelting & Refining Co..... 50,000,000 June 16, 13 1 Q tits 214 1% 9,875 
Tas, Ww Keb, 7 v7 June 6 Amer. Smelting & Refining Co. pf.. 50,000,000 June 2°15 1° Q NOT, NO7g A 305 
Mt SG lan. 7M. June 12 Amer. Smelting Securities pf. B... 50,000,000 Apr. 1,°15 1} Q Sl ud tet hes 
) ps 3 192 jan. 22 15S \pr. So Ampericnm MmwtE Ces ciccccvwcease 11,001 700 Apr. 1,°18 3 Q 170 hence se 
ot) 105 lan. 21 100 June 6 American Snuff Co. pf., new...... 3,940,200 Apr. 1,°15 It, Q s. ea B00% 2th cee 
26 wl, Feb. 38 “> June 9 American Steel Foundries......... 16,218,000 9 June 30,'15 % Q 26 26 26 + % 100 
Dist 11S) Jan. ol 14%, June 12 American Sugar Refining Co...... 15,000,000 Apr. 2,°13 1% Q W742 WT. 17's +1 202 
Dit jan. 2S 110", June l2 American Sugar Refining Co. pf... 45,000,000 Apr , 13  Q 112 112 112 100 
titi lan. ou ny Mar. 26 American Telegraph & Cable Co... 14,000,000 June 2°15 1% Q e* ae vie oe #00066 
157 4y 140 jar % | pe June 10 \mer. Telephone & Telegraph Co. .344,515,900 Apr. 15,713 2 Q 1294 12S 12914 + 15% 2,575 
J41ts He, Jan. 10 {Qo Tune 6 American Tobacco Co..........-. 40.242 400 June 2°13 a Q 215 215 215 +1 220 
lon 1 Apr. 26 res Apr. 26 American Tobacco Co. pf..... 1.208.700 Apr. 1,°15 114 Q : ‘ — #8 «se 8 §=«—evsacse 
11h, Wit, Jan. 27 YS7, June 9 American Tobacco Co. pf., new 51,660,100 Apr. 1,°13 I%. Q 997, OD O87, + 5 150 
‘ V7ly 0 jan 1 WD May 23 American Water Works pf..... TOO 000 Apr 1,13 11. Q a. wa. «+ hewwwe 
‘1 IS 21 Apr. 17 Iti June 10 American Woolen Co........0.+0. po rere és ‘ a lls ee eT 
4! re SI lan. 3 v4 M: 7 \merican Woolen Co, pf.... 10,000,000 Apr. 15, °15 1% Q T4'n T4% THe 2 110 
11s Zh 2 Jar 2 “0 June 10 \merican Writing Paper pf...... 12500,000 Apr 1, °13 1 SA 255 300 
is a | i lan. 2 a June 10 Anaconda Copper Mining Co...... Apr. 16, °15 risy Q 4.210 
7 10s! 1 li 7 wy lune 25 \ssets Realization Co 2.990.000 Apr. 1,°13 2 Q 100 
7 fits i Fi ow in han Aawocinted O8} Ce. ...cccecsce 10,000,000 Apr. 15, 7°13 Ike ~ —ten-. ee “SE we. "= Ghtewes 
Wt 1inity yim lan " uv lune 12 Atchison, Topeka & Santa Fe THO 495,000 June 2°15 It, Q 10,600 
14s LOTS Wwe, Jan. LO oa) ' el Atchison, Topeka & Santa Fe pf.. J199.500 Feb. 1. "33 2% SA DAO 
148 1HUN 133% Jan. 9 2 lune 11 Atlantic Coast Line..... cee Gine Jan. 10,°13 i. SA 760 
CO iv on Jar Ss Ww lune 10 BALDWIN LOCOMO. WORKS. . 20,000 0100) Jan. 1, °13 1 SA 200 
10S! 1, Wt. June han lune 2 Baldwin Locomotive Works ptf 20,000,000 Jan. 1,°15 oto SA 200 
111%. LOL, 10) AF pL "0 june 10 ey err rere ee eee 1214S Mar 1, °13 3 SA 5,025 
91 S6ty SS Jan. 1 7i'4 June 18 Baltimore & Ohio pf........ceces: 60,000,000 Mar. 1,°13 3 SA 100 
2% 7 1% Jan. 17 ] Jan. 14 Batopilas Mining............. eee 8,931,980 Se Na ee ee ee ee: | a ns eo 
ols 1 jan 9 25 fune 10 Bethlehem Steel Corporation...... S45 Otis tn ws wuts as 600 
sO ‘2 Apr. 4 e2', June 10 Bethlehem Steel Corporation pf... 14,908,000 Apr. 25, °15 1 Q 125 
My TU%, 22, May 26 S38, June 10 Grooklyn Rapid Transit Co...... 49.07S8,000 Apr 1s 1% Q 6,000 
rn 137 3774 Jan. 27 123 June 10 Brooklyn Union Gas............. 17.4199,000 Apr 1,18 ™% QQ 200 
11% i7s Ss", Mar. 18 O's June 6 Brunswick T. & R. Securities Co.. T,Q0O,000 ~~ ...... en 10 
iis 105 160 Jan, 30 Wert, June 9 Buffalo, Rochester & Pittsburgh... 10,500,000 Feb. 15, °15 3 ae ee ee eT er Te 
10% 2S ol Feb. S$ “> 06 June 27 Buttetlel Co. .ccccsvccsscssscocs 14,047,200 June 2,715 % Q 100 
72", 4, Dts Feb. oO J), June 16 CALIFORNIA PETROLEUM..... 14,463,800 Apr. 1,°18 14% «Q 1,100 
Whe S4 S60 Jan. 3o SS June ll California Petroleum pf........... 12,168,200 Apr. 1,°18 1% Q 400 
rye 6D on Feb. 18 OS's May 13 CamaGa BowtheGR. ...cccccsvcceses 15,000,000 Feb. 1,°15 ee tee a RR: wc ees 
ONS biped TD 20", Jan. 2 J104, June 11 Coe DD 6. ce ccedieasccxe’s 19.905 500 June 50,715 2% Q 387,185 
anu Apr. 17 04), June 11 Can. Pac. su rote, Da imat. O@..c.. cccccine 8 . cveues : ‘ 400 
Tess Feb. 6 June ll «fase «J. 1.) Threshing Mach. pf. Apr. 1,°13 1% a” Gau-) ert OO eee Pama 
3, Feb. 5 17 = =June 10 Central Leather Co............... 39084400  ...... ° és 1,800 
wS', Mar, 3 SS lune 10 Central Leather Co. pf........... Apr. 1,°13 oN ee =| Ce 2 ere 
hd Jan. 13 275 June 11 Central of New Jersey............ June 27, °13 2 Siete oe) Ge 80. Samm sO ers 
We Apr. 17 110 Apr. 17 Central & So. Am. Telegraph...... Apr. 9°13 sa a ee 
SO 06Jan 2 nS =6June 10 Chesapeake & Ohio............. June 2S, "15 1% Q 37.100 
IS jan. 2 Je June l2 Chicago @& AMOR... .ccscces aa 1DO87, S00 Feb. 15, '10 oe! eer ee FP te Sa 
“57, Feb, 2h 251. May 19 Chicago & Alton pf.......... ° Jan. 16, "11 eT ee ee ee | ee ees tr fe 
7, Jan. 9 June 4 (Chicago Great Western........... ee =i elo 200 
ao lan. 9 June 10 Chicago Great Western pf........ 40,996, 200 . 1,400 
116',; Jan. June 10 Chicago, Milwaukee & St. Paul... .11654S8,200 3 2 SA 10,610 
14 ISO, 1450 Jan. OO » June 12 Chicago, Milwaukee & St. Paul pf. .116,274,.900 . 3 Sl, SA 410 
140 154g 13S lan “ June 10 Chicago & Northwestern......... 130,121,700 Apr. 1,°18 1% Q 479 
19S ISS ISS) Mar. 3 May 23 Chicago & Northwestern pf....... Apr. 1,°18 2 - ss - ws Ge = “4. <emauns 
144 126 25 Mar. S Mar. 24 Chi., St. Paul, Minn. & Omaha... Feb. 20,°13 ee ek lke. hl . ** Sem dseaae 
155 150 Ms Jan. 21 Feb. 18 Chi., St. Paul, Minn. &€ Omaha pf.. 5 Feb. 20, °15 ols SA 33 
DUA, 25 7 lan. 2 1%. June 10 CRine COME ooccccoctdensec . $179,000 June 30,°1S The Q 18,900 
G2ls UA i4 Jan. 21 10 =June 20 Cleve., Cin., Chi. & St. Louis....... 47,056,500 Sep. 1,710 2 Sa ee ee. re 7 ees 
Os oy MS, Jan. 16 mM Apr. 11 Cleve, Cin., Chi. & St. Louis pf.... 10,000,000 Apr. 20, °15 1% a: Oooo hss. . 9. Se | cweeees 
13% 23% il'. Feb , “4. June 10 Colorado Fuel & Iron.........+. 34,285,500 Apr. 15, ‘02 | 500 
140 106 my = =6Feb, 1 mo 30 Jan. 24 Colorado Fuel & Iron pf........+. . 2,000,000 Jan. 20,°13 _ a = =— er ee ee ve 
4d bly 33 Jan. 3 ayy June 12 Colorado Southern .........0-06. 31,000,000 Dee. 31,12 1 A 500 
F675 72 uo Mar. 4 i) OFeb, 20 Colorado Southern Ist pf..... 8,500,000 Apr. 1,°15 2 SA 100 
71 Gol, 65% Apr. 1 Hoty Apr 1 Colorado Southern 2d pf.......... 8,500,000 Apr. 1,°18 2 ar cee hk) “eee A” 228 © — - ewe we 
10 102 12', Feb. 25 Wty Feb. 2 Consolidation Coal Co...... errr. Apr. 50, °13 Dee ee CP. 4 | es . A 4 ve + Os. pada 
14g, IBh%, 142% Jan. 5% June 10 Consolidated Gas Co..........0e8 June 16, "13 It, Q 1,100 
orig 10 17's Jan. 31 7% June 10 Corn Products Refining Co........ 49,007,000 = ...... ° on 3,100 
Shy 7D 74 Jan. 31 tilts June 10 Corn Products Refining Co. pf.... Apr. 15, 13 Se SS. ee ne re ee re 
86 70 77 Feb. 19 7>)~6C June Y Cpa Cepat Geko da ct eciics “s June 15, 13 3 SA errr 
96 bad ow) Keb. 4 m) 86Fep. 64 Cuban-American Sugar pf........ Apr. 1,°15 1% Q i. ch SM ~ . ayo. UReeiee 
TOOL, NOM 10's Jan. 18 ® June 27 DEERE & CO. plnncccccsccccsccs June 2,°13 1% Q 9% 95 7% 255 
V5 162 167 Jan. 8 147%_ June 11 Delaware & Hudson.........+.... June 20, 13 2% Q 151 1507, 151 300 
SOT 530 45060 Jan. 18 “00 June 12 Delaware, Lackawanna & Western. 30,277,000 Apr. 13 2% Q 390 390 390 200 
ss oa 220 0 6Feb. 4 sso) 606U Apr. OD Del., L. & W. sub. rets., 50% paid... ......6. = seveee oe as ih SSO ni cis 
4 ISte 25's Jan. 9 134s June 11 Denver & Rio Grande........... BS8,000,000 = ...... 16% 16% 1614 és 100 
4, 34% 11 Jan. 10 2306 June 11 Denver & Rio Grande pf.......... 49,778,400 Jan. 15,'11 2% es sa a DN Newdwus 
100 100 9) June ll mm) =June ll Detroit & Mackinac pf............ 950,000 Jan. 2,°18 214 SA 90 ‘ee, eke 
G14 Sus, Feb. 4 tJ) June 3 Detrolt Umited ....ccccccPscccces 12,500,000 June 2,'18 1% QQ oe - Are 
20 21% Jan. 2 4 June 10 Distillers’ Securities Corporation... 30,815,300 Oct. 31,°12 2 12% 12% 122% + % 100 

8 Stg Jan. 2 > June 4 Duluth, South Shore & Atlantic... 12,000,000  ~—......... 5 oa Relais che 

14 16% Jan. 2 10% June 6 Duluth, South Shore & Atlantic pf. 10,000,000 ~—....... ° we ee a Pe 

100 92h, 95 Apr. 2 oS «Apr. 24 Du Pont Powder pf..... gnaveea ce 16,068,800 Apr. 25, ’°13 1y% Q ae on 93 Pe ere 
BOs 30 $25, Jan. 2 24 June 10 ERI . wccccccce pNeseenneeséesss ne «seuss . 241%, 23% 24% + 1% 14,500 
57% 47% 491, Jan. 30 3314 June 10 Mite Dat wl cccvcaecsscenecess 47,892,400 Feb. 20, 07 2 37% 436% 36% + % 1,500 
48 38 41 Jan, 30 284 June 10 Erie 2d pf........ eiveses eeeeeee 16,000,000 Apr. 9,07 2 30% 30 30% + % 200 
21% 11% 18 Jan. 22 18 June10 FEDERAL MINING & SMELTING 6,000,000 — Jan. 15, 09 14 .. : +e 3 oo- 19 coseee 
52% 37% 44 Jan 2 33° 4 «=Mar. 19 Federal Mining & Smelting pf..... 12,000,000 June 15, 13 1% Q “ie ee 3355 ee sasete 
225 128 ISS’, Apr. 23 175 = Jan. 14 GENERAL CHEMICAL CoO...... 10,333,200 June 2,°13 YW Q oe ee 184 ee eecces 
115 106% 100% Jan. 6 10542 June 9 General Chemical Co. pf.......... 13,747,000 Apr. 1,°18 4 Q ee os 105% ee eeccece 
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New York Stock Exchange Transactions---Continuea 

































































Range Range R e nded eek's week 
4 Year totam . 0 Year 1913.— = STOCKS Capital Dividend Paid Per Per- east y . _— ag Ended. 
le le . le le Stook Listed. le Cent. tod. High. Low Last Changes June 28. 
188% 155 187 Jan. 2 129%, June 10 General Electric Co........ <ehed 8 Apr. 15,°13 2 Q 1361, 135%, 136 13 1.015 
42% 30 Jan. 7 25 May 15 General Motors ......... ice wees 27 26 267 8 100 
82% 70% Jan. 7 70 May 8 General Motors pf....... cecececes Leen SA j2% 72% 72% ‘ 200 
$1 6GO% Jan. 2 515 June 10 Goodrich (B. F.) Co.. .....0..... 60,000,000 ; 281% «(27 ONI, , 1.050 
109% 105 Jan. T° 89 Junel0 Goodrich (B. F.) Co. pr........... 30,000,000 Q 92%, 90 — 9 2 , 100 
143% 126 Jan. 9 115% June10 Great Northern pf..............-: 209,990,200 Q 3 121% 12 ; G10 
“e os Agr. 1 1164 June 13 Gt.Northern pt.,sub. rec. GO p.c. pd. ........ x 116 ; 
53 36 Jan. 3 25% June 10 Great Northern ctfs. for ore prop.. 1,500,000 1 ; ‘ 9 of a) 12,500 
G2Ig 47 Jan. 7 41 June2l Guggenheim Exploration ......... 20,262,000 13 Q 11 {2 573 
s9 Sto Feb. 6 SI's May 29 HAVANA ELECTRIc RY., L. & P. 15,000,000 13 SA Ss. a6.  “wiwsieie ° 
9642 9544 Jan. § 9% Jan. S Havana Electrie Ry., Li. & P. pf... 15,000,000 13 SA is So ale eee 
200 155 Jan. 11 150 May 19 Helme (G, W.) Co....... anda ota 4,000,000 Apr. 1,°13 2%, Q lee ae ° 
116 109% June 4 109 June 4 Helme (G. W,) Co. pf............. 3,940,200 Apr. 1,°13 1% Q 109 : ; 
150 127 June 4 125 June 4 ROME WOOT 5p cccccdscesccness 11,000,000 June 2S, "13 vy Q - ‘ oe Ge) ee 
112 S64 Feb. 3 100% June 4 Homestake Mining ............... 25,116,000 June 25, 13 tiie M 102%, 101 Ww 78 
141% 12055 Feb. 5 10814 June 21 EEZANGIS CENTRAL. o0ccicccces 100,296,000 Mar. 1,°15 ole SA 111% 10N1y 1098, ‘ 1,100 
211g 1655 2 Jan. 2 14144 June 10 Insp‘ration Censolidatet Copper... 14,458,960 beseed re i 15 14 14 , 1,300 
22 16% Jan, 30 ~%s June +  Interborough-Met. vot. tr. etfs.... 60,419,500 seceee . ee Wty 145 15 ‘ 3,000 
6755 52% Jan. 30 45 June 4 Interborowgh-Met pf. ............. 3,995,900 aig aes - ab 575, 54 nD "1 S60 
~ 5314 36 Jan. 11 5 June 6 International Agricultural Co..... a rer a - fo 5 Re 
99 So Jan. 3 ob June 6 International Agricultural Co, pf... 12,155,600 Jan. 15,°15 Blp SA PA OD ai 
Feb, 28 June l0 International Harvester, N. J..... 39,755,000 Apr. 15,°15 14% Q 105 102%, 102 l 1200 
x ae May 5 111 May 12 Internat. Harvester, N. J., pf...... 29,796,700 June 2,°13 1% = =6Q Pa 1] 
Mar. 20 Mls June 10 International Harvester Corp...... Apr. 15,°18 1% =Q 104! 102 lo 170 
es ee May 7 111 May 12 International Harvester Corp. pf... 29,796,400 June 2°13 1% Q 111 
19%) 9% Jan. 30 J2 June 10 International Paper Cu........ ee! >| rr ws oF h 5ach ats 
62% 457% 6 Jan. 30 36 June 12 International Paper Ce. pf........ 22,539,700 Apr. 15, °15 14 Q S73, OTN ver ‘ 200 
34 12 18'5 Jan. 9 G May 5 International Steam Pump Co..... 17,762,500 Apr. 1,05 1, Gly tits Gls 8 100 
S45, 63 70 Jan. 9 224, June 13 International Steam Pump Co. pf.. ‘ Feb. 1,°18 1's : | AS ae 
15 10% 103, Jan. 50 S Mar.19 I INE iis ec tccetensdtscis, SE ~ 9 &<nees Q : i ees ee 
30 22 23 Jan. 2 13060 June 6 PO, GEE WE. oo cc cccvcendes 2.4 May 1,09 1's sense 
81 TA% 78 Jan. 7 65 June23 KAN. CITY, FT. SCOTT & MEM.pf. 13,510,000 Apr. 1,713 1 Q 65 65 G5 100 
31% 22% 27% June 19 21°5 June 35 Kansas City Southern............ SO000000 og. eee aG es 27 poy) an >, 400 
655, 56 611. Jan. 7 * Junell Kansas City Southern pf......... 21,600,000 Apr. 15, °13 1 Q A) Ss ) Goo 
95% 90 94 Feb. 3 SS. Junell Kayser (Julius) & Co........ eee. =6,000,000 Apr. 1,°13 1 Q 81 g SI 50 
109 107 110) «Jan. 2 107% Jan. 22 Kayser (Julius) & Co. Ist pf...... 2,750,000 May 1,°15 15, Q : M8 as 
9% 516 7 May 13 5% Jan. 11 Keokuk & Des Moines........... 2600400  — ...... . <n av te 7 Tues ° 
55 45 45 Feb. 4 ia Feb. 4 Keokuk & Des Moines pf......... 1,524,600 Apr. 1,°15 31 \ a Ae 1 oa aici 
8914 71 SI Feb. 5 5S June 9 Se SS Oe arr sr 2 | ee os se o« ‘is an , corece 
10514 100 1620 OlJan. 4 7 June 10 Bresge (6. &.) Co. pf.....scccces .» 1,811,900 Apr. 1,°13 1% Q 7 é sees 
55% 29 497, Feb. 4 29% June 7 LACKAWANNA STEEL CO...... 34,978,000 Jan. 31,°13 1 ae 0 ah 
108", 102% 1041. Jan. 8S 908, June 10 i ED GON 0.66 0-450,8 00008 aes 10,700,000 June 16,13 1% =6Q 4 4 tH 160 
18 11% 11's Feb. 5 7 May 2 Lake Erie & Western........ esiese Se. sis hex os ib S's Ss ‘ 300 
40 30 33> 060Jan. 6 25 Mar. 1S Lake Erie & Western pf.......... 11,840,000 Jan. 15, ‘OS 1 - os 25 
e405 "450 #500 May 14 *470 May 14 BOO TONG occ ccsnccecicesdccne SOO Jan. 29,°13 G SA my . 
18554 1557 16855 Jan. 2 1411, June 10 ERNE TOY cic vcncecvcces eee. GODOT,700 Jan. 11, 7°13 D SA 152 144 147 ; GOO 
225 15674 235 Mar. 6 195 June 6 i oeee 21,496,400 June 2°15 } Q 210 1O 210 i) 100 
118 10514 116’ Jan. 25 110) June 6 ett & Myers pf..... vkseeesecs Mee Apr. 1,°13 1% Q 10 
54% 43% 45% Jan. 6 20 June 10 eR Pere ieee 12,000,000 Nov., S96 1 - 
47% 36 39% Jan. 6 an June jl Loose- Wile ; i CO ikicaatiare> ee ese ean +e Q ++ 
105% 1021, 105 = Jan. 9 4%, June 10 Loose- Wiles Biscuit Co. Ist pf..... 5,000,000 Apr. 1,°13 1% Q Wy 07 mL 200 
2% 90 % Jan. 8 SGly. June 26 Loose-Wiles Biscuit Co. 2d pf...... 2,000,000 May 1,'13 1% 6 6Q S6 Su 100 
215, 167 200 = =Jan. 28 150 = Junels PF AR Serres 15,155,000 Apr. 1,°15 2ho Q —_— wax — eee . 
118 107% 116!) Jan, 22 1058 = June 10 PN 8 AR SS reer es 11,141,400 Apr. 1,°13 1% Q 10 a 
170 139 142, Jan. 10 1203, June 11 Louisville & Nashville............ 71,961,200 Feb, 10,°13 oly SA Sit. 150 1 1 1.100 
on él 158%, Feb. 6 158% Feb. 6 Louie. & Mashville sul. rec. tat pO ccicancese  eseaea a <s 1 
9214 75% ST Jan. 21 76 June20 MACKAY COMPANIES ......... 41,380,400 Apr. 1,713 1% QQ 77 77 77 1 100 
66 Go Apr. 7 G6 lune 7 Mackay Companies pf............ 50,000,000 Apr. 1,°13 1 Q i : 
12874 132% Jan. 7 127» =6June 9 Manhattan Elevated gid...... --.. 56,528,100 Apr. 1,138 1%, Q 127% 127 127 228 
69 7% Jan. 2 i Feb. 20 May Department Stores..... eeee. 15,000,000 June 1,°13 14, Q O77 oF O7 I B06 
105 105') Jan. 2 972 June 10 May Department Stores pf........ 8,250,000 Apr. 1,°18 i%y Q ‘ 9 
4 4% Jan. 2 27, June 10 Mercantile Marine ........... » 2 es « Ditesa ee 3% aA 3 on) 
15% 1914 Jan. 7 12!. June 4 Mercantile Marine pf............ 41.9036,500 ...... ‘ ee 14', 13% 1:3 S00 
62% 7S Feb. 4 Able Apr. 15 Mexican Petroleum .............. 2S.G028 May 31,'13 1! Q GO, SS3 59 . 1,800 
99 99% Jan. 2 SS June 18 Mexican Petroleum pf............ SA17.S00 Apr. 20, °13 » Q a 
<n as *170)=—s Jan. 24 “1700S Jan. 24 Michigan Central ....... cogecesce : Jan, 29,°13 oO SA : | | Res se. 
30% 23% 26% Jan. 4 203, June 10 DR I 0 65<-5 ok slawiea 056 60 Ou 3. May 15,°13 Oe Q 21%, MIS, 20%, 1,824 
2714 18% 23% Jan: 2 June 11 Minneapolis & St. Louis..... eeeeee 11,109,400 July 15, ‘04 2% 151% a} 1D 110 
514% 447% 47 Jan. 29 June 12 Minneapolis & St. louis pf........ 544,700 Jan. 15.'10 2% (tC. as 2 Pais 
154% 129 142% Jan. 9 11514 June 11 Minneapolis, St. Paul & S. S. Marie. 25,206,800 Apr. 15,°18 31, SA 124%, 12 124 . 025 
158 146 145 Apr. 8 1338 June 11 Minneapolis, St. P. & S. S. Marie pf. 12,603,400 Apr. 15, °18 16 SA as 133 
S87 S4 S3t. Mar. 5 S315 Mar. 5 Minna., St. P.& S.S. M. leased line.. 11,169,000 Apr. 1,°13 4 SA ae Sty Flere ake 
3155 2514 29% Jan. 7 ; June 10 Missouri, Kansas & Texas........ OB00800 oo... sine ie 21% 19%, 21% 1 3,400 
66 57% 644, Apr. 11 June 10 Missouri, Kansas & Texas pf...... 155,000,000 May 10,°13 2 SA 5814 57 a7 300 
47% 35 455, Jan. 9 ; June 10 Missourt Pueific .. wn ccccccccces 83,112,500 Jan. 30,’'0S ; 3116 Sh, 3K) 1 9.400 
175%5 175 *161 June 3 June 3 pS Pree ere 15,000,000 Jan. 1,°13 su, SA 161 
180 1601%4 170 Jan. 14 1321, June € NASH, CHAT. & ST. LOUIS.... 10,000,000 Feb. 3,'13 3% SA ; 135 
161 114 1281, Jan. 3 104 June ll National Blacult Co. .....csccsees 29,256,000 Apr. 15,713 1% Q 113% 109% 112 » 950 
131 122 124%, Jan. 8 116 «June 4 National Biscuit Co. pi........... 24,804,500 May 31, ‘13 wm Q 116 = te 
26 12% 19% Jan. 30 ® June 5 National Enameling & Stamping Co 15,591,800 July 15, "05 er om ««  easeus 
95% SS 92%, Jan. SO 706 May 29 Nat. Enameling & Stamp. Co. pf... D46,600 June 30, °15 1% Q (ere 
68% Hii 56% Jan. 2 44 June 9 National Lead Co....... e<almeune i June 30,°13 % Q HS, {1, 151, 144 200 
110% 105%. 1075, Jan. 2 1022, June 10 MasteGed Ladd Co. Wheiccic ccc cicces.as 2A SG7,G00 June iB 144 Q 106 106 106 114 100 
71 621% 59 Mar. 3 36) June 27 National Railways of Mexico Ist pf. 2S.831,000 Feb. 1s 2 SA an G it 7 100 
36% 26% 27% Jan. 2 11 June 27 National Railways of Mexico 2d pf.124,540,700  — ...... 7 lt, 11 14 ? 5,300 
241g 18% 20 Jan. 2 13 June 10 Nevada Con. Copper Co........... 9,997,285 June 3 dTee Q 14!. 14 14 s 0,200 
85 50 S2i4 Jan. 8 5SSl. June 6 New Werk Air Brake........sse<s 10,000,000 June 2 1k, Q GO Ho Go 1 100 
121% 106% 109% Jan. 30 95% June 27 New York Central ... os disses « eee eOe Apr. 1% Q 98% 95% 97 3 9,700 
64 53 63.4 Jan. 15 521, June 9 New York, Chicago & St. Louis.... 14,000,000 Mar. iy A 537, 57 78 8 100 
103 ‘ 102% *102 «June 24 *102. June 24 New York, Chi. & St. Louis Ist pf.. 5,000,000 Mar 2% SA 1 Lon 102 20 
400 S501, 365 May 28 365 May 2S Mew Youk & Harlem... ..60ce0s00 -  S.638,650 Jan. 5 SA Mid . 
1421, 126 1295 Jan. 20 9914 June 13 New York, New Haven & Hartford.180,013,200 June 3 114 Q ww, 101 Te 1,200 
41% 297% oov% Jan. 11 Y5i% June 11 New York, Ontario & Western..... 28,115,900 Aug. 2 sis 32 HO7%s >] 5 2200 
93% S3ho S742 Jan. NS SGly Jan. 31 New York State Railways....... . 19,997,700 Apr. 1% Q ~ 
55 43% 171, Apr. 5 1) Mar. 24 Norfol Southern ......cccccesss 16,000,000 Apr. % Q . 10 Be 
119% 107% Me Jan. 3 9S June 10 Morte: &@ Weatern.......ceccers 100,133. 300 June 1, Q 104%, 102% ( ~ 900 
92 SS Feb. 15 S21, Mar. 17 Norfolk & Western pf............ 25,000,000 May 1 Q bia S47, ree 
S7T% 741, Jan. 9 60 June 9 North American .......ccee gestae 29.779, 700 Apr. 1% Q O7 uh G6 + 1y 800 
131% 115% Jan. 6 101%, June 10 Northern Pacific .............-.. 247,998,400 May 1% Q 10S WG, 1OT%s 17% 7,000 
79% 56 5% Jan. 15 70) Mar. 27 Northern Ohio Traction & Light... 9,000,000 lune 1% Q ae ‘ 
3% 1 254 Feb. 3 2 Apr. 16 ONTARIO MINING CO.......... 15,000,000 Dec. 3 d0e = ssa 
110 10674 107% Jan. 29 106 Jan. 2 PABST BREWING 2,000,000 June 1% =6©Q 1077 a ee 
ae SS <Apr. 4 SO Apr. 21 Pacific Coast ....... 7,000,000 May 1% Q |, ae eae 
38 311. Jan, 10 16 =June 10 Pacific Meili ..... 20,000,000 Dee. 1 as i) ISt¢ INt5 7% 500 
5536 46 Jan. 4 ps June 11 Pacific Telephone & 18,000,000 ~—iw.. sss se =D 28% 29 1 300 
101% 4 9 Feb. 19 90 June 2 Pacific Telephone & Telegraph pf.. 32,000,000 Apr. 15,°15 Ite Q ”) ate 
126% 119% 123% Jan. 7 10672 June 4 Pennsylvania Railroad ........... 492,055,800 May 3$1,°13 1% Q 111%% 1097 111% 114 16,157 
122% 103 116 Jan. 8 104 June10 People’s Gas, Chicago............ 35,000,000 May 26,°18 1% Q 107%. 107 LOTS le 800 
18% 12% 326 6Jan. 20 11%, Jan. 15 EE, gg onc se vamavées 10,000,000 — ,..... 1% 11 
{S55 283% 2842 Feb. 3&3 15 June 10 Pettibone-Mulliken Co............ GOM4000 i ...... Ls 15 
98% 97% 9Slo Feb. 4 0 Apr. 16 Petibone-Mulliken Co. Ist pf...... 1.260.200 Apr. 1,°15 1% Q 7 (om , oeesweaee 
21514 215% 1953 June 18 1953, June 18 Phelps, DoGee & Co... ..ssccevcss 45,000,000 June 27, '15 2% Q . ae ae 
111% 110 99% Jan. 29 SS May 9 Pe eee ere 39,043,000 May 1,'15 1% Q SS 
111% 9814 104 Jan. 11 86144 Junel10 _—sCwPPitts., Cin., Chi. & St. Louis....... 37,173,800 9 Apr. 25,°18 14% Q = ree 
117 108% 100) June 25 100) June 25 Pitts., Cin., Chi. & St. Louis pf.... 27,478,200 Apr. 25,713 14 100 100 100 1414 200 
27% 16% 24% Jan. 2 1445 June 1l Pittsburgh Coal Co. of N. J........ 31,929,500 ~—...... oa AP 16 154 (16 3g 200 
100% 77 9% Jan. 9 73 Junell Pittsburgh Coal Co., N. J., pf..... 27,071,800 Apr. 25, 13 14% ¢ 7 T4530 7 2} 500 
170 169% 157 May 20 157 May 20 Pittsburgh, Fort Wayne & Chicago. 19,714,285 Apr. 1,715 1% =Q 157 
104% 100 100 Jan. 6 941 May 16 Pittsourgh Steel Co. pf........... 10,500,000 9 June 2,°15 1% Q 9814 eset 
10% 28% 36 Jan. 7 18% June10 Pressed Steel Car Co...........+++ 12,500,000 Aug. 24, "04 1 he 23% 22 23 vA 500 
108% 90 101% Jan. 7 S8Si. June 10 Pressed Steel Car Co. pf.......... 12,500,000 May 21,°13 1% Q 91 91 91 +] 170 
120% 106% 118 Jan. 21 111% June 19 Public Service Corporation, N. J... 25,000,000 June 30, °13 Is Q 1 “I Pn 
May 15,°13 2 Q 153 152% 152% —1% 400 


175 158% 165 Jan. 2 152. Junel® = Pullman Co......... eee eee eee 120,000,000 
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Range Amou Last Range for Week Ended Week's weet 
—tfor Yonr (912.— ———————'or Year 1913. STOCKS. Capital Dividend Paid Per Per- June 28. Ended. 
High Lew. High Date Lew Date. Steck Listed. Date. Cent. ted. High. Low. Last. Changes. June 28. 
Si 3 , May 16 25, June 24 GUTCIRBGLAVER cc cccbaueacedeced 5,708,700 souces ee ee 2% 25% 255 + % 200 
12% ot S May 17 Feb, 8 Quicksilver pf..........0...: 4,291,200 May 8,01 ly 7 6 6 ry 90 
10%, 27% > © 6Jan. 9 22', June It RALLWAY STEEL SPRING CO.. 15,500,000 May 20,15 2 7 24% 24 24 — \ 500 
1h Sy, loo Jan. 13 HOt, June LO Railway Steei Spring Co. pf....... 13,500,000 June 20, "133 i* Q 92 * fadnee 
SS}. Nol *s1 Jan. 10 “79 Maur. 4 Railroad Sec. Ul Cent. stock cifs 8,000,000 Jan. 1,°15 2 SA 7 aa ’ . ©§ thee 
ee 16 232 dau. 2 15 June 10 Ray Consolidated Copper......... 14,488,260 June 30,’15 Site Q 174 165 16% * 10,885 
1704 L4Nty iGS’g Jan. 2 i518, Jur 10 PE .oi06ds ca dstnweodss nam 70,000,000 May §8,'15 2 Q 1587, 155%, 1587, + 3% 236,220 
Mihy S7T% 2 Apr. 10 sé June 10 PR OE OE, oc ckincaneaes eeeeee 28,000,000 June 12, "13 1 Q a sé S86 c=, \ Sbebne 
lot 2 wy Apr. 10 St June 10 ge eer ee Apr. 10, 15 1 Q 86 St S86 Ze 100 
eat 154, 2S% Jan. ol 17 june 10 Republic Iron & Steel Co.....c...6 Sheet = tees oe 19h, is IS% + % 3,145 
105, GE. Sih, Feb. i 72 = June 11 Republic Iron & Steel Co. pf. = (000,000 Apr. 1,°15 i% Q 75% %T4% Th + %&% 480 
BOL, uta 24% Feb. 4 Itty June 10 ge > ee ere Seer 90.888,200  ...... ; 16% 14% 16 + I 7,600 
hy {2% Hit, Jan 4 27, June Rock Iamnmd Cor pf..cccecsece 147 400 Nov. 1, '05 l ° 26, ea) 258, + 1% 3,710 
wt SH, 924, Jan. 7 7 Tune ‘ Rete: 1) Ce. onc ccccndasawwace 10.208 S00 Mar. 3,°13 I% .. 20 7 i7 —3 900 
los! seg 8, Jan 1 au lune 2 ceuemety €5:) Ce ME. cicccesanens 750,000 Apr. 1° 13, Q bad oY ov — i] 1,250 
has Mar, S “as Mar. S ST. -O. & GRAND L. Ist pf... 5.500.000 July 15, "02 2% . ‘ ‘ "Sn... wey. .ecueeins 
pas | i7' 15, Jan. 1 25, June 17 St. Louis & San Francisco.. SOOCO LOO ik weesn ; , 4 Bh, 353 7% 1.900 
Go 5S! oy heb. 1 is June 2s St. Louis & San Francisco Ist pf. 5,000,000 May 1,°I5 I Q 17 is BY —2 200 
ie, pt “> Jan. 11 Ml. June 17 St. Louis & San Francisco 2d pf 15,000,000 Dee. 1,°05 1 tis, nt ie 4 S50 
a7 7 4 jan. 17 ) May 27 St. & SBC. & EL Tn. stock efs. 13,761,000 Jan, 1,°15 2 SA 00 
1008. Gl. May 1D M6. May 15 St. 1. & S. FPLC. & EB. L. pf. stock cfs Apr. 1°13 I%e Q NG 
el . lan. 1 2th fun | = suis Southy rt Vr, Var, =ti% 1% ino 
Sty j>)©60eF dan ’ Oo lune 12 St. Louis Southwestern pt Apr. 15°15 It, Q ae , GS ee 
Is Ney Ape i tit, June lO Seaboard Air Line... BB VTES00 paeerka iv 174 IN +t 1% G00 
i45, ” aN lune 12 Ss vard Air re opt saseeae pe ere 423, 41%, £2) + 1 1,500 
10 3 { June 12 s Roebuck & Co.... eee. 40,000,000 May 15,°Us iy Q ., ar hee 
121 = > June 1D Sears, Roebuck & Co. pf.... S.000,000 Apr. 1°13 1% Q . as a 9 st <dindacec 
ot, s June t2 Sloss-Sheffiecld Steel & Iron Co.. 10,000,000 Sep. 110 1h, 24! tite 24! t., 100 
ot % Apr. 20 Sloss-Shefficla Steel & Tron Co. pt. 6,700,000 Apr. 1,°1% 1%, m) SS 
7A! Jan. 6 South Porte Rico Sugar . 571.000 Apr. 1°15 1 Q a «te caches 
io June 2 South Porto Rico Sugar pf cis 3,708,500 Apr. 1,°13 2 Q on ae ~ _ iene 
tos! s June Il Southern Pacific was ; 272.672.4100 Apr. 1,°13 it, Q baad hits 57 + 25, 13,800 
apt s June Iz Southern Railway exiended... 119,900,000 ...... 22 20 21% 4 oy 9,400 
OSty June lo Southern Railway pf. extended 60,000,000 Apr. 24,°15 2% SA TI, 73% 7 og GOO 
$2 Mar. 12 So. Ry., M. & ©. stock tr. ctts 5,070,200 Apr. 1,°13 4 —" oo s« - Se ee "dew 
164 Apr. 25 Standard Milling ......... 1,600,000 Aug. 3. "I2 2 - : . a Wats 
3 May | Staanlard Milling pf........ P 6.900, 000 Apr. 15.°1% 21, SA . mi a ecek a's 
no June 12 Studebaker Co icencewt -<¢ sf er . ; U5 25 7 + %&% S00 
{ht + June 17 Studebaker Co. pf. 12.650.000 June 2°15 , —— ir ee a hehe gle) 
Sb. June 10 TENNESSER COPPER 5,000,000 June 20, "13 Ge . oo ISI 29 % 3,600 
SI June LO NE Es ah. cose aaa wetts 4 June 30. 15 I's @Q 105 OS 108 +» 3 1,200 
201, June 4 ‘Tanase Pacific .inccacascics een 28,760,000 a deen te 1S 3 =— 300 
go June 4 Texas Pacific Land Trust...... «.. 4,076,900 endian ne on = es a ae oe 
33% 10% Jan. 2 277%, June 10 Third Avenue 7.500 er os ee 32 a1 ol 2,100 
zh % Jan. 14 ~ June 4 Toledo Railways & Light......... 13,875,000 May 1, 07 1 ; “hs as 2 <- 
10h, i Bt an " ‘ May Li Toledo, St. Louis & Western...... 10,000,000 aeescee ae oe aus se st) te ars a 
2s 298, Jon. 154, June 4 Toledo, St. Louis & Western pf..... 10,000,000 Oct. 16, 11 1 aa . IS'4 + % 200 
1ibt, 108 10S Jan. 25 ort, June 6 Twin City Rapid Transit..... ... 20,100,000 Apr. 1,°13 its Q 1034, + 1% 100 
45 145 S74) May 2 oo June & Twin City Rapid Transit pf 3,000,000 Apr. 1,°15 1% Q 18h abheees 
1154, ay 0% Jen 3 7S June 10 UNDERWOOD TYPEWRITER.. 8,500,000 Apr. 1,°15 1 Q “4 Sh St + 2 200 
{Lats 111 phd | 110 Apr. 8S Underwood Typewrite: pf. 4,800,000 Apr. 1,°18 1% Q is 110 Be tea 
17% 1%, 8S 1, June tl Union Bag & Paper Co.......... 16,000,000) ....., ‘ 4, Ht, Hy 100 
67% 25% 2 >» Tune 2h Union Bag & Paper Co pf.. 11,000,000 Oct. 15,12 1 ia 2 22 25 A 400 
176% 1505, 6 37% June 11 Walon Paciile ....scscie. eee ee 216,647,500 Apr. 1,°13 24% @Q 1497, 141% 1485 + 7% 288,175 
MS SS, iu Jan th TH, June 10 Union Pacific pf am woee.)»©6 8.9. 300 Apr. 1,‘ » SA S17, soy Sor 4 1% 800 
o4y 17 how Feb. 7 Wl, June LO United Cigar Mi: snufacturers LO,S47,500 May 1,'15 1 Q a - +e WO gees es 
109 it 10s May 7 fs May United Cigar Manufacturers pf... 5,000,000 May 31, ‘1: 1% Q 1oLs - cS 
10Zs, YTS, 14 Jan. 8 *) June 12 United Dry Goods. ees 14,427,500 May 1,'I3 2 Q , Sen eee 
1077, tO), Lunt Jan. 4 9S', June 17 United Railways Investme “at Co Ree sk adit 1% Q = up Sh a Wdvpweusuee 
Sf) 28 Bot Jan. 3 i6 June ll United Dry Goods pf. 10,540,500 May 31, °i + 20%, 2 20 . 300 
Go, a7 u&% Jan. 3 0 Tune 11 United Railways Inve stment Co. . pf 15,000,000 Jan. 10,°07 Zt, et) 34 34 3 520 
ort, in 168, Jan. oO M1, June United States Cast tron P. & Fdy.Co. 12,106,300 Dec. 1, ‘07 1 a ey ot, 1s, t a 300 
415, Mm ma, Jam. 21 tH. Juae 6 United States Cast LP. & Fdy.Co.pf. 12,106,500 Apr. 15,15 1 Q ck See ore 
io G25, Geo Jan. & Doty Feb. 26 United States Express Co...... 10,000,000 May 15,12 * Hoke ; es 
S71, OG 14 Jan. 6 “> 8June 9 United States Industrial Alcohol ee | re VSI, US, 28% + 3% Loo 
105 Oo O7 Mar. 4 85 June IS United States Industriai Alcohol pf. 6,000,000 Apr. 15,15 1% Q i Dea | a od 
SO oy 7 lan 9 do! June tl United States Realty & Improy. Co. 16,162,800 May 1,°18 1% Q at ww uo , 10 
3G i', 7. Jan. 16 % May 12 United States Reduction & Ref. Co. 5,918,800 July 1, 14% 1 ie ‘ee 
8 1 lan. LO 3 Apr. 25 United States Reduce. & Ref. Co. pf. 3,945,800 Oct. 1,°07 1h. : 3 + oe ae 
ih, GOL, Apr ‘ “t= =6June 10 United States Rubber Co......... 36,000,000 Apr. 30, 15 I% Q 504, 565%, «69M + OK 1,600 
LOD, 109% Apr. oS June LO United Statse Rubber Co, Ist pf. 57 461.000 Apr. 30. °15 2 Q Lov, 11% 102% + % 1,280 
res) Silty Jan. 9 7S", Feb, 13 United States Rubber Co. 2d pf.. TSz,L000 Apr. 30, "15 l% @Q 78% + teseee 
Sty 69% Jan. 2 197, June ll United States Steel Corporation. .. 508,495,200 June 2S, 13 1% @Q 535, Dibhy + 2% 237,715 
107% 110% Jan. So 1024, June United States Steel Corporation pf.560,514,100 May 29, 'L5 % Q 104% Los + % 8,260 
521 GOS, Jan. 2 So, June LO Utah Copper aE Sidiviacs 15,S2L.700 June 30,°13 Tie = Q 42) {23% + 1% 11,825 
10% H% Jan. 3 23 06©6June 24 VIRGINILA-CAROLINA CHEM. CO. 27,984,400 Feb. I% SA 261, 23 23% a. 6,400 
114% 114 Jan. & ot May 12 Virginia-Carolina Chemical Co. pf 20,000,000 Apr. 2 Q 7 My, 9514 — 2% 400 
Hoy 54 Jan. 28 S71, June % Virginia Iron, Coal & Coke. 9,075,000 bs ; Th 29 40 — % 450 
‘1 BN Keb. 12 51 Jan. 7 Virginia Railway & Power........ 11,949,100 Its SA 52 és eveee 
87 98 Apr. 23 1 Jan, 4 Virginia Railway & Power pf...... 699,400 2% SA es a oF ee vende 
i 215, Jan. 24 14 June 4 Vulean Detinning Co.......... ae 2000000  ...... : » Ww 1 ee io 
To “0 Jan. 6 oo June 6 Vulcan Detinning Co. pf.......... 1,500,000 Apr. 21,°15 1% Q i“ w 65 10 
3% i Feb. & 2 June ll WAAR oc oictcncsrusnivace eee 53,200,000 ...... 
2 18 Jan. 14 6 June 9 Webee Blinds ccxcdctecsswes cose SEP lt ates = ee —- % 
116% > Jan. 6 109'. May 2% Wells Fargo Express Co.......... 28,907,300 Jan. 15, °1% 5 SA ie 
64g 45 46 Jan. 2 32 June 10 Western Maryland ............... 49,429,100 oe ae - on +1 
81 67% 65 Jan. 27 June 18 Western Maryland pf...... oes 10,000,000 = Oct. 19, "12 1 ios 2 
SUM 72 75%3 Jan. 9 > June 10 Western Union Telegraph..... ... 99,748,500 Apr. 15, '15 % Q + 1% 
278 276 zs00 Jan. 10 Apr. It Westinghouse Air Brake.......... 19,625,950 Apr. 15, ‘15 34 eR a eat! a Pe a. eee 
Suk, 661, 79% Jan. 2 June 10 Westinghouse E. & M............ 34,610,050 Apr. 30,13 1 Q L 1% 1.200 
126 114% 119% Jan. 7 107% June 15 Westinghouse E. & M. Ist pf...... 35,998,700 Apr. 15, ‘15 et tara ee 0 ee ee 
100 170 300% Jan. 2S 235 June 5 Weyman-Bruton ....-.....6. ° 4,000,000 Apr. 1,°18 2 i a I aed ae. 
116% 112 117 Jan. 6 110 Mar. 19 Weyman-Bruton pf..... ecsccecess 3,040,200 Apr. 1,'15 % Q ? ix 
11% 4 8 Jan. 3 374 May 1 Wheeling & Lake Erie............ 20,000,000... os . ee : ee ee 
3614 11 28 Jan. 18 18 June tl Wheeling & Lake Erie Ist pf...... 4,986,900 Oseeee . wa Ca) ans ORES 
1Ths 6 14 Jan. 3 74 May 5 Wheeling & Lake Erie 2d pf...... 11,993,500 errs “s en o's rer 
62% is 584 Apr. 25 40% June ll Wisconsin Central .............. 16,147,900 assoes an ha 438 43 — &% 300 
LLT% 92%, 112 Jan. 2 8144 June 20 Woolworth (F. W.) Co........... 50,000,000 June 1,°13 lie Q S4 Sz, 355 + 1% 3,100 
116% 113% 115% Jan. 8 109 June l4 Woolworth (F. W.) Co. pf......... 15,000,000 Apr. 1,°18 1% Q 109%, 109% 1094 + & 102 


basis except Anaconda Copper, Batopilas , based on 100 share lots, except in cases where only odd lots of a stock have been traded 
Northern Certificates for in. The last prices given for stocks for which no range for the week is shown are the 
last previous sales. ¢Also 24 per cent. on account of back dividends. tAlso an extra 
dividend of 4% per cent. |/Also an extra dividend of 2 per cent. §Including 2 per 
cent. extra and 5 per cent. in stock. On March 20 Colorado Fuel & Iron preferred paid 
35 per cent. on account of back dividends. 


Al! stocks dealt in on a percentage of par 
Mining, Chino Copper, Goldfield Consolidated Mines, Great 
ore properties, Guggenheim Exploration, Inspiration Consolidated Copper, Miami Cop- 
per, Nevada Consolidated Copper, Ray Consolidated Copper, Tennessee Copper, and 
Utah Copper, which are quoted dollars per share. Highest and lowest prices of the 
year are based usually on sales of not less than 100 shares, but where exceptions are 
made the prices are marked thus, *. — and lowest prices e ' the eo week @ are also 


Short “Term Note Values 




















ee 3 Maturity. Bid. 


























fd. A Yiela. meer ¢ eee. Ask. Ytela. Ask. ’ 
Amblonmated Copper —— Mat ini or SM 6.10 | Ge Ra “Motor csevesawen Det., 115 Herd os «G75 New York Central.. d pr.2l, "14 00% 5.00 
‘American Locomotive ..5 Oct., 1913 99% 100% 4.30 | General Rubber ........ 4 July uly, es a 9 6.00 New York Central ...... 4% May, 1915 98% 5.5 
American Locomotive ..5 Oct., 1914 98% w% Sov | Hocking Valley .......... LS Wig Ww 0) N.Y. ON. H. & H ec, W% 6.40 
, +. . ; “ Hudson Companies ......6 tis, 13 98T 100 6.00 100% «= 4. Bu 
Austrian Government ...4% July,14-15 6% 97% 635 | Illinois Central ......... 4ty July, 1914 98% 98 8 3.00 60 a 
Baltimore & Ohio .......5 July, 1914 98% 0% 5.57 | Int. & Great Northern...5 Aug.,1914 9% % 875 la 
posse © tine **°> Sunek'la 90 Son tate | Lockawonen Gtesl eeter-S Mar, iis wm hbo alle 3 
on eee es cka eeeseee . 
Breoktyn — it.5 July, 1918 8% 4% 630] Lake Shore & ¥ Mar.i5,"14 Whe, S15 98% 5.60 
Checameeke S Giimois,S" sepe ins 08” We” eS | peickioun Genel ‘4 Mar! ila 90% 5.05 s, %& 
t. ° eee ’ M eeocced . 
Chicago, Bievated Rys...5 July, 1914 98 3% 950 | Minn, & St. Louls.......6 $8 St«LT.0U 7 620 
GES ...cees- 23,'14 99% 6uU0 Mo., Kansas & Texas. ..8 May, 1915 % wt 655 1% 5.05 
peerceretasees aseees@ Apr. 8,16 YK | Hy-4 Missouri Pacific ........ aan te + jag 2h 1Lw 10988 6.25 
GE ccccccacccecce o@cas MG Sex 81% «Go| New York rae, Boo, r, 1914 9% Fe 4 98 
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Week’s Bond Tradi 
7 g 
Week Ended June 28 Total Sales $6,625,200 Par Value 

N’gefor'12. R’ge for ‘15. R'ge for ‘12. R'ge fer ‘13. 

Jligh. Low. High. Low. High. Low. Last. Sales High. Low. High. Low. H i. Sales 
88% 81 827%, 7914..ADAMS EXPRESS 4s...... S0t2 SO 80 8 102% 102% 100 100 .. Lehigh & Hudson Mt ir 0 
m3 SS42 SSG SS Albany & Susq. 3l4s...... S41, Sd SHg 15 13 103% 104% 100 ..Lehigh Val. of N. \ 1 ( TLD F 
674 AL 63 17 Allis-Chalmers 5s, tr. r...... 47ln0 AT 71, 12 99% «=SS% «99% «O94. Liggett & Myers 5 QS 7% 69 10 
101% 99) 102%, 9S8%,..Am. Hide & Leather 6s..... 99% 9914 99% 5 123% 118% 122% 117%..Liggeti & Myers 7 7 11 ‘ 
106 102% 105 102 .,.Am,. Smelting Securities Us. .105 121, 102 65 o37 a oO Long Island ref. 4s oO y 90 1 
116%, 108% 1107, = 97%,..Am. Tel. & Tel. cony. 4s..... 10% = 99% 100g Ve 99% 9494. .Lorillard 5s ) or 4 
91% SSS) DO Sb Am. Tel. & Tel. col. 4s...... S74, 86% ST D7 1221, 116 ..Lorillard 7s r i “a 

: as 103%, «= 9S%..Am. T. & T. ev. 414s, f. pd...100% 9912 100% 1038 99 O11... Louis. & Nash. unif Ht) : ‘ i: 
97% .911% 87% =% ..Am. Tobacco 4s............ 9G aH O 10 m1 aD L. & N. Paducah & M 1] 4 
121% LIS% 11735 117!5..Am. Tobaceo Gs, reg........ 117! 7 D 90 | L. & N., So.-Mon. jt. 4s ] N] i 
91% SS 03, SI .Am. Writing Paper 5s...... S4 23 
92% Wg Ty) S$914..Armour & Co. 414s.......... SO7Q YY oS ay Ww ST -MANHATTAN conso ts N7 Q7 ST 3 
100 96% St. 92%..A., T. & S. F. gen. 4s........ o4 6S MSts 951 951. S7%..Manhattan cons 4s, tax ex 37 87 87 1 
P25 87% SN T. & S. F. adj. 4s yes oo 101 uo 100% 7 -Michigan State Tel 5s 97 Tle OF % 
107% 100% 1035 \.. T. & S. F. con. 4s, 1960... 96 49 W0% —S0% 90 S83... Milwaukee Gas 4s.. ss 88% 88% 
110% 105 105% 93 ..A., T. &S. F. con. 4s, 1955... 964% { Wb 1050 99 100 88s... Minn. & St. Louis con. Ss... 88 8 SS 2 
4 90%, 92 8514..A., T. & S. F. Trans. S. L. 4s. S5'2  S5Iy 85M 4 110 = 106% 108 —:1024%..Mo., Kansas & East. Ist 5s.1024% 10244 102 2 
111 1045, 105% «98S ..A., T&S. F. conv. 5s....... 99 MS's 9S 48 Siz 47% 771g «O74. .Mo., K. & T. ref. 4s 61, 674 67 1 
MIG Dg 9514 S7T4..Atlantic Coast Line 4s...... Ss 87% 88 41 102% 99% 9914 97%..Mo., K. & T. ext. 5s........ gs os 98 , 2 
94 91 921, S6lo.. Atlantic C. L., L. & N. col. 4s. 88 S7% 87K, 67 dl — a) 8914. .Mo., Kan. & T. Ist 4s. 90 » g 

= S4% 79% SI% 7 Mo., Kan. & T. 2d 4s ; - - 
99, Nl, 917 #0) ..BALT. & OHIO gold 4s...... Mt, 91 9115 282 | 108% 47 106% 103 ~ Aeon Sera 104 ad = a 
ae ius 97% = 8814..B. & O. conv. 4%s.......... 9144 9 NOS, 42014 Sos, = T4 8s 18%. .Missourl Pacific conv, 5s =o me ge yA 
931, ly, 914 SS ..B. & O. prior lien 3tes...... so S92 S91 3 : 9x3 ox Beene erent arene ee é (33 TDI 4 
“4 eo 2 4 4 4 100%, N83, LOO 9512..Missouri Pacifie Js, 191 iy) ‘ On » 
91144 SS8'y 905, 87 .B. & O., Southwest. Div. 314s. 87 S7 ST 24 Toy 70 70% 6D Missouri Pacific 4 : te - 
92 SS% 9% SS ..BkO,P. LE & WV. 48 84 SESS 2 ee — - = ? 
102 9831, 9% %O8 ..Bethlehem Steel 5s......... 93) 93 93% 3 104 101%, 101 100 ..NASH., C. & ST. L. Ist 7s...100 00 oo | 
87% Sd SOQ SO ..Bethlehem Steel ref. 5s..... SOX S80 S14 12 101% «9S 9915 9415..National Tube ds 95 95 a5 is 
9% Be 92 S45,..Brooklyn R. T. ref. 4s...... S71, S6 S7 107 a) 86 ST 45 ..New Orl, M. & Chi. 5s 16 45 ‘5 7 
106% 102% 103% 4100 = ..Brooklyn R. T. gold 5s...... 1001, 100) 100%, «2S 1035, 97 103 983,..N. Y. Air Brake cv. 6s 99 99 99 3 
103% 100% 10215 9914..Brooklyn Union Elev. 5s.... 99% 99% 99% 7 SS% S5% S71g S83 ..N. Y. Central gen. 314s S23 S <3 ° 
107%, 105% 10644 104 ..Brooklyn Union Gas 5 104 104 104 7 87% S3% 86% S82 ..N. Y. Central gen. 3%s, reg. 83 S3 83 rf 
9% 94 % 9114..CAL. GAS & ELEC. 5s...... 92 M'% OM» 6 as oo A 16% ..N. ¥. C., L. 8. col. Bigs 9 S% TMK 48 
ae r 106%, 10414..Canada So. con. 5s, Ser. A..105 105105 6 90g: ona = 8 -N. ¥. Cent., L. 8. Sige, reg io io 7” 5 
9614 91 97 91%. .Central Leather 5s......... 934%, 93 93 7 1 7% a pods, 3 ¥. Cent. deb , Lawn 8s 88 ssy 15 
122%, 118 119% 114 ..Cent. of New Jersey gen. 58.114 11411419 gogy gor 10: ee oe a Oe Se SS . 
97 94 9612 90 ..Central Pacific Ist 4s....... M% M914 M1% 6 anu 84% N.Y. G. EL, H. & P. ds 101 10115 101 1 
102 9214..Ches. & Ohio gen. 414s...... 95 0. O05 BW 2 1 mt x. G., B. L., H. & P. 4a... 83 SS So si 
102 95 ..Ches. & Ohio fund. 5s....... % i : | seen sen are & Ba-cvdebte,55. 86 868688 1 
16 S6 ..C. & O. R. & Alle. Ist con. 4s. 8686 ; aa 98 ‘N. ¥., N. H. & H. cv. 6s 18%, 117% 117% «9 
4 79 ..Ches. & Ohio conv. 4l4s..... 80% 79 toy 511 = Y. Railways ref. 4s aes id a3 
NSS, x 6 ..c, BOO Mee Be cc lieccs 4 9314 j 100% 96% a X. pr ia aes = o Maig  hN4 
HSA 4 92%. .C., B. & Q. joint 4s, reg...... 93%, U3% 1 100% 0514 pod > ely Y. Te ephot e His 1G ‘i OG 
97% 41, 96% 91%..C., B. & Q gen. 4s.......... a) 6 9 |e eet ween” oe ee 88% ST% 8 
S88 83% 5% 8 ..C, B&Q, IM. S%e......... S34 834% S8y 4 _ a ae gr gy 100 100-100 1 
100% 971g 98% 938%..C., B. & Q, I. Div. 4s...... 9 9 9 14 94 o = Seas & West. cv. dige, f. pd. 10% 0242 103 i6 
83 To 77% 71 ..Chicago Gt. Western 4s.... 71 71 71 7 4 91% 92% * Sar pode a Sf a So So 5 
1LUM+5 1064, 105% 100 Chi. & Indiana Coal 5s...... 100 1 1) 4 907 6 : po % Son went. & West div. 4 SS SS SS 3 
997, 994..C., M. & St. P. gen. 44s, ws 3 oD 68S. .Norf. & West. con. 42 92 1% 9 15 
jen. Gb icdacaxeakonkn 99% mH 9s. 130 11S 2 - 99 ..Norf. & West. conv. 4s 102 02h. Jor 2 
92% 9 “tk SS ..C,M.& St. P. 4s, 1984...... S814 8S SS 2 100% 94% O85, PZ. . Northern Pacific 4s 921, 9 2714 
107 11%, =106% 100 c., M. & St. P. conv. 44%6s....102% 1011, 102% SO 70% «=6T4,GS14 63%... Northern Pacific 3s 64 63 G3 a 
a oe. — — my “ . rea bd -“ mig f. -—_— ee — : D6% 11% M4 892.. OREGON R. R. & NAY. 4s.. 91 " 91 1 
— se s oo ame oe er “ge Sgr: 72 4 < 112 108% 109 -Oregon Short Line con. Js. .105 03 10% 9 
103 102 C., M. & St. P., D. & Gt. So. 5s.100'g 100% 100%, 4 ria) 90% 93% Oregon Short Line ref. 4s RX 7 2 . 
113%q «2111 c., M. & St. P., Dubuque 6s. .106 106 106 1 . 
106% 104% CM. & St. PC, PL & W. 5s.101% «101% 101% 6 104% 100 101% 99 ..PACIFIC COAST Ist 5s 99 99 99 1 
98% My g Chi. & N. W. gen. 4s...... Mi% W%q MWR 1 101%) PS «(101 m Pacific Tel. & Tel. 5s 6 ”} Th 
ne ee 96%, 9534,..Chicago Railways 5s....... 9%, M3, DY a 97% 963% N71 96 ..Penn. BSlos, 1915. M5 06 Mig 
M7, S2% M4 ie SS es eee S5ly SD S5 13 104% 101 102% S%..Penn. R. R. 4s, 1948 99 99 99 1 
90% S616 S84 oe aw 2 A OY eee 79 7S! 78% 36 92 S74 SD 79 ..Peoria & Eastern Ist 4s 79 79 79 » 
95, SO 9 CG. RR Lo Baek Weise n ies 75 ri) 7m | 1021, 100% 102 99%... People’s Gas, Chi., ref. 5s 99 oy 8991, 5 
73% tids ira, Cc hE. BR Oe Wie ck saccn DS 4e O45, 157 | 99 6 921, 921%4..P..C., Cc. & St. L. 4s, Ser. D. 92 Q?1 O1., 5 
10d 102 1024, .C., St. P., M. & O. deb. Sds.... 98% Ys oS 7 S9% SI's ST 86 .Poca. Con. Collieries 5s SG S614 RG tz, » 
100% = 97 29144 .Col. Fuel & Iron gen. 5s 3: 935, 935s 1 | 94% 92 93 89 ..Public Service 5s 90 <9 S91, = 
8514 72'y SD .Colorado Industrial 5s...... 9% 8679 rei hen G , on ‘ - a a al ara : ae ‘ 

% 9% M47 8M ..Colorado & Southern Ist 4s. 90 SO» 90 t , i ee a aa ra —~ oo 
98% 93 941, 90%..Colorado & South. ref. 44gs.. 914 914 My 10 ar ie Me Me ee a es ee Sl 
102% 101% 99% 9575..Conn. Ry. & L. 4s, sta.... Mtg MI, MI, 10 WR WH 92% SSK-«Rep. Iron & Steel Oe, 1940.. 89 SY S9 5 

100, OF .Cumberland T. & T. 5s...... 97% 7 7 10 1065, 102% 106 1a ST. L., I. M. & SO. gen. Os. .104 v0 Loo «6 
ark en a no : e $ v 
_DEL. & HUD. lien eq. 4498... 98 97% aa 4% —_ a tae - bP a Pigliny ee a ae 2 
.Del. & Hudson ref. 4s....... 4, 94 OM, 9 R15 71% RO 51%. .St. L. a an Se rts — a 
os .Del. & Hudson conv. 4s..... M7, 1% MGR IS a: 2 26 ee Me ©. Semieerent iat 4o Ce 7 —— 
m0 SI Sit, 67 ..Denver & R. G, ref. 5 OT% 488 0 99% 97% 98% 93%..St. P, M. & M. con. ds.. on 93 03 1 
991, 98, 99 S7l...Denver & R. G. imp. S742 ST ST he 2 127% 1245 124% 120 St. P.. M. & M. M. C. 6s 120 ”) 120 4 
101% 100 100 99 - Detroit Cte COE BO i nc occ os 99 9 09 2 S7% S4% S5% 79%..San Antonio & A. P. 4s 79 79 79 5 
92% Si SS S4 ..Detroit & Mackinac Ist 4s... S4 S4 S4 y Si% 6% 86 79%. .Seaboard A. L. gen. 4s, sta.. 79 79% 79% 1 
102% 1001, 1023; 99 ..Detroit Edison 5s.......... 9) 99 = 994 - S444 74% %T7% 6%..Seaboard Air Line adj. 5s 72 70 rs 127 
784 6S 70 D446 . Distillers’ Securities 5s...... mi Me Ay UW S3 77 7 Seaboard Air Line ref. 4s 77% 74 77s 12 
944, St7g 79%%..Du Pont Powder 44s...... S3 S1 SS i) 100 983% «101 -Southern Bell Tel. 5s 9S 9S 98} 8 
108% 106% 106 103 ..B. T. VA. & GA. Div. 5s.... 1 SUS ‘Southern Pacific col. 4s 89 1% Si% 16 
ow” 85% 87 sD? ‘Mieke ik ait Mie ig gc 6 % 0% 1355 . Southern Pacific conv. 4s NO tg Sha, SG 104 
91% S81 R21, 66 Erie Ist conv. 4s, Series A... , or * W314 M46 -Southern Pacific ref. 4s 9 ST% So 352 
80% 75 771, 65 ..Erie 1st conv. 4s, Series B... 13 or 08 te 108. .Bouthern Rafiway ist Se mie IF) ‘Ss 
T9% 734 Tt 66% ..Erie general 4s............. > 11 10% 60% iS% son -Southern Railway om. “es es oe a3 19 
716 SD S6%e 78%..So. Ry., Mobile & O. col. 4s sO SU SU 5 
983 HG 96%, 4 ..FLORIDA E. COAST 41us. 8 < . 
% 1OSt, 101% 108 994% ..TENN. COAL & T. gen. 5s 99 99%, 903, 1 
104%, 10R 1053, 10l%s..GEN. ELECTRIC deb. 5s...108 103 1S 0 | 102%, DIG 100%)  SH%.. Texas Co. cony. tis 97 97 97 13 
1005. YS%_ 100 97%. .General Motors 6s.......... os 9s Hs IS 1101, 106 107% 100 ..Texas & Pacific Ist 5s 101%, 100 Ow 11 
101s, «699% 1005, 7 .Great Northern ref. 4%4s..... os 1S 1S ms SG 7M S25, T74..Third Avenue ref. 5s 79% «8679 79 18 
A. g MG 6 .Great Northern 44s, reg.... 1% mm Hon 1 S014 70 76, 63%..Third Avenue adj. 5s. OX b47% 663, 365 
1S wig 17% 11 + ..Green Bay & West. deb. B... 13 12%, 13 23 S744 S4 914%, SO ..Toledo, Peoria & Western 4s. SO S0 80 g 
103 «100 «101% «96... HOCKING VALLEY 4s... 98 OS oS 5 Oy = 5% 30% 4774. .Tol., St. L. & West. Ist 4s 50 10% 30 8 
105% 1031, 1031, 101 ..Hudson Co. Gas 5s......... 1021, 101 107 6 2 eh Oe PR. ey By. & L. oe dy ” le 4 
6% Of 6 90 .. ILLINOIS CENTRAL ref. 4s 91 7 ” 1 ae See Se Nee PALE IC hat fe ‘ ) =—% «6M 
92% SS% SO% 2 .. Illinois Steel 4¥4s........... — a om -- | 2 So oe See ee eo ~ —— = $ 
101% 100 101% 98'y.. Indiana Steel 5s............ 9% 99% oy 23 | Om OM ee ae. oe “s ~ a ae 
105 102% 104% 102%%..Int. Rapid Transit 5s....... a 2, Wi -Th |e: creme ai oe cme eo oe oe : 
8495 i S11; 71%. .Interborough-Met. 4%s ..... T5l, 74, T4142 105 1021, 10% 100 Uv, 8. Rubber tis i 0 Ol oF 
70% 68 66% 4G614..Int. Mer. Marine. 4los...... 58 58sCOS Ts; so SS eet. & ee os som 869 5 
104% 102 105 100 .. Internat. Paper 6s......... 100% 100%, 1004, 1 106 100% WEG ONG. .U. &. Steel Os, rea os os 31g 
1% S45 91% S4 . Internat. Paper conv. 5s... .. M4 S4 S4 1 ae dl HSS, 7%... VIRGINIAN RY. Ist 5s N7 97 Q7 1 
9314 SS SS% 5M... Int. Steam Pump 5s......... G2, C2 Vi, 7 11 NT, OS 901,..Va.-Caro. Chemical 5s 0) Ww 0 » 
10214, Wig 8g SY lowa Central Ist 5s........ bt) So SY 1 98), M415 os 92 ..Va. Iron, Coal & Coke 5s M% 9 a 2 
11S 11% 113% «105 .K. C., PT. SCOTT & M. ts. .105 10d 105, 10) | WOT7 «104% «106% 101 WABASH Ist 5s Ww 102 10s Lo 
8%, T64 TS wy K. C., Ft. Scott & M. 4@...... 9, Gy Got, 2 | 10086 991, 941y..Wabash Jd 5s M5 96 oti 16 
100%, O8GIZ Hy Kansas City Southern 5s... 9%. % Why Pa 72n Sl, C4% AGly..Wabash ref. 4s aw if 49 77 
Zt 1% 72 GN Kanses City Southern 3s.. it, Slo USI 7 | 29% 30 ZO, 13 .Wabash P. T. Isi 4s le lL: 1 
7 83% 2 S2 .Kings County Elevated ds... S2 S2 SZ 4 424% 2 27% 13 ' ..W. P. T. Ist 4s, Cent. tr. r 14 ms i 7 
8, S316 86 S14,..Kings County Elev. 4s, sta.. S2 S14 xv 14 10314 100%) 102% HOF... Western Electric 5s 101 1d TOO 16 
115 114 112 10742. . Knoxville & Ohio Ist 6s...... W742 1WT% 17, Hh 105% 10442 105% 101',..Westchester Light 5s 101 101 Ol. 1 
102. 100% +102 99%..LAC. GAS OF ST. L. ref 5s.. 99% 99%, 914 1 88% 825% 83% %7 ..Western Maryland 4s 77 77 77 1 
97% 96%, 91%%..Lack. Steel 5s, 1923........ 92 M% 92 3 101 97 984% % ..West Shore 4s 93 93 98 2 
96 90% %8%4F 93 ..Lack, Steel 5s, 1915........ 944% 4 4 SS 984 96 Vy” W ..West Shore 4s, reg. 91 90 90 2 
110 «- 106% 106% 101%..Lake Erie & West. Ist 5s....102% 102% 102% 1 96 92% S73. . West. E. & M. conv. 5s 891 887% 887K 4 
94% j%4 £825 90%..Lake Shore 4s, 1928........ 91 9% 9% 13 933, SOY 966 84 ..Wisconsin Centra! gen. 4s S4 84 S44 ll 
92% 91% ‘$925, S89%..Lake Shore 4s, 1931........ 9% 9 9% 7 < ‘ - 
89% 7 SSt, 85%..Lake Shore 3igs.......... Prd ST S7 1 GN IIE on. a 66 6,0.966.5.06 6.0.0.0:0.000066.9 0000606500000 0000000000000 ote 
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Week’s Bond Trading---Continued 


























































U. S. Government Bonds Rige for 12. R’ge for "13. 
Rg for 12. R’ge for ‘13. High. Low. High. Low. High. Low. Last. Sales. 
High. Low. High. Low High. Low. Last. Sales. 1O1'. tlt, 9g B7te..N. Y. State 4s, 1958........ 7% j%Y Ws ~ «BT 1 
eet, «1005, 101% 100) .. Twos, registered ooo 100 100 100 8 1) Ww 59 42 ..Virginia def. fs. Grown Gros. E ; . 
Thy 101% 105% 10244..Threes, coupon ........ .. 108 108 108 3 Uk Gs ot sks i wteameds 4S Heat 7% 77 
aA 103 103 ..Threes, coupon, small ......108 108 108 2 Pune 6h 4a RGR cn cihn ic UES en veces en ee medias kk icaeemde $87,000 
1s, 10ES% «108% 102%..Panama 3s, registered 103% 103% 103% 15 
TMM, a o's ca cauadian aa eandakasaea neti a Ch eks Uren 2xvekaeeueaOee $26,200 New York City Issues 
* 
in $100. aa be ’ | 005..4s, 1955, reg............... 91 v1 91 1 
Foreign Government Bonds ' SI's ~~ ae eae ee x Slt: SL% 4 
li 15", NOL, w Argentine 5s MEST PO mS cH G8 rf i fo. ..4s8, 1968...... pevedeaenrha wis 91% wi% 1 
iotg MD 2 “5 ..Chinese Railway 5s........ SS SO% -ST% oo | ott, CE Simon, Wen et TREREE EC  e 4s, MTs, v1% 4 
15S, su 90% S$%..Japanese 4's ceed bpanS ; S64 86% Bu, | * lime. 446s, ceevescaseseses Tike, 1D 1) 18 
SS% SZ So 75ly..Japanese 4s ..... etecs OE 76% «= 76% 1% | ee ll 17%. . dos, UTE T LT TEL. Loo i, =m 20 
14 LOTS «102% = 1G. . Republic of Cuba 5s........ Lt, 100 100% 11! WH, . thas, temp. rets...... 100 WO% 100 BTS 
PO ME cs bus neSesiadweeacaunaseehans Ww akba ds cunseceubaatansd $58,000) | loo, toe ae 2 oe = 10Ot, 10%, 100% 1% 
a ‘ Pes rt cntetis, Wiecntnd,,. id: Me, «| ME ee 1001, 100!, 100% 1 
State Securities | tel te low Bh chs Chee 1% LO, 100 H 
11% 100% 101% PStg..N. Y. Canal 4s, 1962........ ot) 9 9 1 WOT, 100% 9645. .4% 0, 1OGD.. 2... ccc ccc cee’ Wal. 1% 1 
rast 1005, 101% $$9S ..N. Y. Canal 4s, 1961........ 98 YS oS 1 | RE GE a nke duce de Sei ndee devdd opexke concen nee slerences¥eeen $730,500 
let, 108%, 102%, .N. ¥. State 4a, 19061........ 97% 97 OT% 7 SE TE hs 6a babe sa enak eek deawads es coedudeevastn cache $6,625,200 
> . ie See 
Transactions on the New York Curb 
Week Ended June 28 
Industrials Total Week's Range Net Week's Range.-—— Net 
Total Week's Range Net Sales High low last. Ch’ge High Low t.ast. Ch'ga. 
Sales High. Low. Last. Ch’ge 8.600. .*Big Four w he i ' *Nevada Hills wa oe m +41 
OS25.. Anglo-American Oil... 2%, Is 204 1%, 7140). Braden Copper : ; P, . -Nipissing Mines ” os ° + = 
1,100. British-Am. Tebaceo. 22% 2% 224s 28 | WO... Brit. Col, Copier =" . oe North Butte Devel. 5-le > 16 o- 16 1-16 
mw. Emersen-branting oT) wy ow , 100. . Buffalo Mines pa, y 24 ‘se Ohio Copper *s % ‘s 
1. Housten Oil 15te lly 1oly ly 1”. Butte & New York ‘ ‘ "4 * Pueblo S. & Row. i...21-16 2 21-16 , 
sw, Inter. Rub, Tr. ctfs She She SM 4 % | 8,600, Canadian Gold Silver. 44 8 uM ! VSO Stewart Mining 10-16 1i-t@ 10-16 41-16 
4)..Man. Shirt Co.pf.,w.i. YS US vs ‘ j 4.f4m..*C. O. D. Con . $ ; : 4). "Tonopah Merger wo aS Bo —L 
1.1. .Marconi of Am., new $y 4 thy hy | ve. Con. Arizona Siu ole 1 a t-i6 w») Tonopah Extension... 2 115-16 2 ae 
wo. Oi Fields of Mex I ly iy . | Oo. .*Diamondfield tomiss ; % 1. .Ten. M. of Nev m 1-16 4% o +1-16 
198. Standard Oi of N. J.352 348 Se uo *Ely Consolidated ' F ” 2 Oo. . Tularosa reseee Me 5-16 5-16 —3-16 
low, Tobacco Products pf S3 St 83 | ae Florence: ; a ’ he ; Wo. Tuolumne Copper 1 15-16 t a 
2 S00..Un. Cig. Stores, w. i. SI% aD Silky tha | Giroux Mining tee 17-18 iy “>. West End Con.......14-16 13 1% ‘Ss 
mw. .Un, Cig. St. pf., w. Lik lo 1s Y 4 Goldfield Con 1 ines 14, ined 3. * West tind ex... s % i U 
St..U. BK. Light H., new. Shy ” + % | 1,655..Greene-Can., new 6 iy 6 fer, Wettlouler Sil, M 1 " 12 + 2 
Us. L. & H. pt.new. Dit oo 1h | z Halifax Tonos i 4 es ny). Yukon Gold . 24s why 2% bs 
Railroad -*Jumbo Extension das 1eit, hy Cents per sare 
1.00).. Manhattan Transit Ih OL T-1 1-16 Kerr Lake thy B16 Bonds 
Mining | La Rose Con a) oh, 7.16 1-18 S40) Braden Copper tis la tw 
5,000... Alaska Gold Mining lity {hag 1 It, | we... Mason Valley, new a, a vi, \, wwe. BR. VT. oe notes My iM 
1.200. *BReaver Con Mh a2 oe -—-3 | IS00. MeNiniley-Darcrach Iy 1th 1b 1, 1-16 SOO N.Y. City 44ys, Ne 5t, wor, 
ih). Bessie Gold Dredge 7 17 7 S00. .Mines Co. of A. new 34,0 216 te Tame ON. OY. City 40gs, IR. hy ‘ 


Transactions on Other Markets 


Below Will Be Found Transactions and High, Low and Last Prices Reported Last Week on Various Markets 


Elsewhere Than in New York. 


Industrials, 
Miscellaneoi 








Stock Market 
An samated Olt. Los Angeles 
*Am. Agr. Chem. com. . boston 
*Am. Agri. Chem. pl Boston 
Am. Can com Chicago 
No hicage 
Am Vhiladelphia 
Alu », 19 i Balt 
Aa Tron os al 
\m Ho ( land 
Aim 3. 2d pt Boston 
Am rocom CC hbecte 
Am Pip Cleveland 
Am. Sewer Pipe Pittsburgh 
Am. Shipbuilding Chicago 
Am. Shipbuilding Chicage 
\m. Shipbuiiding pf.Cleveland 
Am. Sugar com Boston 
Am. Sugar pf Boston 
Am. Woolen pf Boston 
A.-H.-Met". Co, pt Montreal 


Amoskeag Mfg. pt toston 


Associated Oj Los Angeles 
Assoviated O11. .San Francisco 
Atlantic, G. & W. I Boston 
Altantic, G. & W. L. 5s. . Boston 
Baldwin Loco. com Phila 

Baldwin Loco. pf - Phila 

Baldwin Loco. 5s - Phila 

*Pooth Fisheries pf Chicago 
Brewing Assn tis St. Louis 
Rr. Can. Canners Montreal! 
Burt, F. N., pf . Toronto 
B. CC. Packers pf .. Toronto 
Cambria lron..... Philadelphia 
Cambria Steel. ....Philadelphia 
Canada Bread......... Toronto 
Canada Car...........Montreal 
Canada Car pf....... Montreal 
Canton Co......+.... Baltimore 
Canada Cement . Montreal 

Canada Cement pf...Montreal 
Canada Cement 6s...Montreal 
Can. Interlake pf......Toronto 
Can. Gen. Electric.....Toronto 
Can, Cottons.......... Montreal 
Can. Cottons pf.......Montreal 


Canada Coal & Coke. Montreal 
Canada Cotton 6s....Montreal 
Canada Loco. pf...... Toronto 
Canada Loco. bonds. .. Toronto 
Canad Loco. pf.....Montrea! 
Canada Salt . 
Caney River Gas... Pittsburgh 
City Dairy pf......... Toronto 
Cc. & 3. Brew. pf..... Cleveland 
Cc. & &. Brew. 6s....Cleveland 
Clinton Sugar Ref. 5s.8t. Louis 


s, Ete. 




















Sales lizh. Low. Last 
iw rec ret Ty 
tan ag Hat, a 
11 Ty | M17 

1 # 271 =r 27 
we S71 Sot seh j 
vt i i! My 
Lio ri 7 7 i 
Sion 74 74 74 
Tut, te, «DDO, 

i Psy 17 ry Vv } 

we 64a tw tue 

“> Trek, lay 1, 

“ lot, tephy Ter, 
| or Si) 12%, 42% 

“ yt Why YT, i 
low Nh, OT ly | 
B40 1ST, «107 1ONLy 

S1 ‘ 1124 
248 74 

ao Tig 

4 Ow 
70 : soy 
170) oY is, =3S\ 

ow 6 ot, 6 

S5,000 6D ny 
im 4 4%, 40% 
3 108 102% 102% 

$4,000) 108 w2t, 1, 
mb 7 7 77 

$0,000 vol, or, oy 

aes 364%, «364, 
ot, 8 fOm 
130 so 
41 41% 
im «$44 
17> 19% 18% 

oo To Oa) oo 

15 lite 108 1084 
100 (160 160 160 
4 28% 27 27% 
226 Ow ROQ Oy 

S500 (98 8 by 

422. bts) os) 

15 106% 106% 106% 

3 3 3% 3 
110 2 72 72 
50 5 o > 

$2,500 904% WW DOL, 

5 9° 0 90 

S200 «(98 99 on 

5 90% 908 

17 113 113 113 
” 2 29 2 

2 Oy «9 6K 
os » 30 a2 

$1,000 830 so so 

$2,000 101 101 101 


Under 


See Those 


Stock Market 


Consol, Coal ta ltimeore 


Consol, Coal 6s . Baltimore 


Consol. lee Pittsburgh 


Corn Products Ref thiease 
Corn Prod. Refg..Philadelphia 
Cotton Duck 5s taliimore 
Crucible Steel Pittsburei 
Crucible Steel pt Pittsburgh 
(Cudahy 5s hicage 
Diamond Match hiea te 


Dominion Bridge Me 


Dominion Can Moontren 





Dominion Can pf Montren 
Dominion Can 6s Maitre 
I> 1 ! un Can Porante 
Dominion Coal pf Montres 
Dominion Coal 5 Montreal 
Dominion Cotton ts. Montreal 
Dominion tron pf Montreal 
Dominion [ron Ss Montreal 
Dominion Stee Montreal 
Dominion Steel sronte 
Dominion Textile Mentreal 
Dominion Text. pf..Montreal 
East Boston Land Rosten 
Elec. Storage Bat Phila 
Elec. Develop. bonds. . Toronto 
General Asphalt Phila 
General Asphalt pf Phila 
General Electric taston 
Goodyear pf. Cleveland 


Grassville Chem. pf... .Cleve 
G. W. Sugar Denver 
G. W. Sugar pf Denver 
G. B. S. Brew. inc. . Baltimore 
G. B. S. Brew. 4s. .Raltimore 


Pittsburgh 
pr Pitts 


Harbison-Walker. 
Harbison-Walker 





Hillerest Coll. Montrea 
Hillerest Coll. pf Montrea 
Hoster Cols. Brew 6s... .t‘leve 
Houston Oi) cfs. pf. Raltimors 
Independent Brew... Pittsburgh 
Indep. Brew. pf . Pittsburgh 
Indep. Brew. 68....Pitts.burgh 
Inter-Lake S. S. Co Cleve 
MWinois Brick.........Chieago 
Int. Shoe.....--.+..:. St. Louis 
Joslin Schmidt pf..Cinecinnati 
K. C. Brew. pf......Cleveland 
La Belle Iron....... Pittsburgh 
La Belle Iron pf...Pitisburga 
Lake of Woeods......Montreal 
Lake of Woods 6s...Montrea} 


Lake Superior Corp. Phila 
Lanston Monotype.....Wasn 
Laurentide Paper....Montreal 
Lehigh Coal & Nav. 8..Phila 
Lehigh Coal & Nav. 8..Phila.. 
McElwain ist pf....... Boston 
MacDonald Co.......Montreal 
MacDonald .... -.+- Toronte 
Mapie Leaf Mil! pf...Toronto 





Classifications 
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Sherwin-Williams 


For Mining Stocks and Public Utilities 














Stock Market. Sales. High, 
sreenthaler Line Boston 8 212 
ergenthaler Line Wash im 215 
Midwest Oil Denver Sie) 148 
iwest Oj pf Denver deme TSS 
VMenareh pt Toronte iz su 
fortreal Cottons pt. Montreal 7 1 
ris & ¢*o, 44.s (*niea zo Silene MP, 
National Biseuit Chicage lhe ot 
National Briek Montreal mw 6 OD 
il Briek bomds Mont xNuM) 7 
‘undy St. t.ouis 3 7% 
ni ‘ bon hieago i i4 
! roofing ttsbursh YN 7% 
! ' 2 pl Pittsburgi ute nyt 
otter Yarn os estom Siiamee “> 
linn Cleveland 1 lent 
as Ss. & Montreal Jt 74 
‘ ado co New Oh bea 27% 
Yn St. Louis ae 
\ ine i Montreal te mb 
, uel Oil Pittsburgh lie Is 
Su Pittsburgh ay inl, 
Burt , Toronto ry SH 
n = Montrea 3 ue 
" ’ "! Montreal 12: Sa 
! Ss Montreal oOo Heh. 
rey inia Salt Phila 191 
noa. Trattic Phila eee 
synsyivania Steel pf...Phila w 
ts. Brew Pittsburgh Temi it 
Pitts. Brew " Pittsburgh Ls) 
Pittsburgh OU & Gas Pgh a“ 7 
Pittsburgh Coal deb. Ss... Pah. 315.40 oo 
ittsburgh Plate Gjass..Peh oD 
riee Bros. os Montreal tsene si 
roducers’ Trans.los Angeles we | TTA 
iIlman Palace (at Rostor To 
: oil Pittsburgh Cd 147, 
Quaker Oats pi Chicago v2 (108 
1 & Ont. Nav. Montreal ST> «108% 
luneiro oe! Toronto S10jem)) O71, 
Rumely & (eo. pi Chicago ™» ©6422 
Sawyer-Massey com..Toronte 3) 
ver-Massey pf Toronto 21 ss 
Sears- Roebuck ..Chicago 14MKi Tthtlhy 
Sears-Roebuck pl Chicage af 


tis. Monirea 











Spanish R. Pap. & G. Mont 
Spenish R. Pap. & G..Teronte 2110 why 
Spanish R. Pap. & pr. Mont ee |) | 
Spanish-A. lt. & S. ts... Phila. S)0.000 Loo 
Spring Val. Water..San Fran 7 2A, 
Stee! Co. of Canada Mont ™» ™» 
Steel Co. of Canada p/f..Mont 3 OS 
Steel Co, of Can. pféToronte 2 
Co. of Canada...Toronto * 9%, 
Steel Co. of Can. #8...Torento $2,500 O65 
Streets Stable Car....Chicago loo bly 
Swett 2 CO... s~ccses . Boston 476 10% 
Swit BOR « nc cust ed Chicago 271 198 
Torrington Boston mam 27 
Torrington pf.......... Boston 10 2T, 
Tucketts Tebacco. ...Montrest Do 4 
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IN DUST RIALS—Continued 





Stock. Market. 
Union Sand..... +++..5t. Louis 
Union Carbide........ Chicago 
i ee Los Angeles 
Union Prov. Oil..Los Angeles 
Union Petrel...... Los Angeles 


*United Fruit .........Boston 
Un. Switch & Sig..Pittsburgh 
*Un. Shoe Machine....Boston 
*Un. Shoe Mach. pf....Boston 
U. S. Steel pf..........Boston 


U. S. Steel..... bkiiane-d Chicago 
U. 8S. Steel....... Philadelphia 
U. S. Steel com........ Boston 


Warwick I. & S..Philadelphia 
Wayage’k P. & P....Montreal 


Wayaga’k P. & P. Ss....Mont. 
Welsbach 5s........-.... Phila. 
West. Air Brake...Pittsburgh 
Wet. BICC wcevccasosesss Pitts. 
**Westmoreland Coal...Phila. 
West. Elect. Ist pf...... Pitts. 
West. Machine ......... Pitts. 
West. Elec. cv. 5s....... Pitts. 


*Ex div. 
®*Ex rights. 


Sales. 
13 
254 
776 
10 
50 
2,348 
295 
979 
257 
215 
1,640 
26,516 
4,845 
73 
255 
$4,600 
$1,000 
254 
270 
6 
11 
34 
$1,000 


High. 


72 
173% 
80 
88 
86 
1F2% 
125 
45 
26% 
10434 
534 
53k 
537% 
10 
2734 
72 
90 
130 
30 
691, 
55 
2014 
So%y 


Railroads 





Transactions and range of 











quotations 
stocks in markets other than New York: 








Low. Last. 
72 7 


171% 172% 
75% 76 
SS 83 
S4 S4 

147 149% 

1u4 124 
44% 45 


26% 26% 
103 103 
51% 53 


51% «Sy 
5g 38 
10 1 
25% 2 
7i% 71% 
vw vo 
128% 180 
23 3u 
63 63 
55 do 


20% We 


SUNY su 


of railroad 


Stock. Market. Sales. High. Low. Last. 
Atchison ..... ...-Philadelphia 33> 95144 95% Yd 
A. C. Line....c..ee- Baltimore Ww 116 116 116 
At. C. Line con. 4s...... Balt. $11,000 91% 91% 91% 
A. C. Line of Conn....... Balt. 60 231 231 231 
Annapolis & Potomac 5s.Ba!to. $3,000 100 100 100 
Atchison ...ccccccceess Boston WwW 964% YOQ Wig 
Boston & Albany...... Boston 30 194% 193 19444 
Boston & Maine....... Boston 283 453 Buy «52% 
Boston & Lowell....... Boston 3 183 183 183 
Burlington & Mo. 6s....Boston $1,200 101 101 101 
Canadian Pacific....Montreal 1,615 2ISig 214 Z1li% 
Canadian Pacific...... Toronto 10 218) «(214 218 
Catawissa Ist pf........Phila. 10 53% 53% 53% 
Cent. Vt. ._Boston $1,000 83 83 RS. 
Ches. & Ohio...-. Philadelphia 630 56 53% «5D 
C., B. & Q. jt. 4s....... Boston $7,000 935% W314 VY 
c., B. & Q, jt. 4s. reg..Boston $3,000 93% 93% 93% 
Chi. Jet & S.Y. 4s, 1940.Boston $2,000 79 79 wv 
Choctaw gen. 5S.....--- Phila. $4,000 100% 100% 1001, 
Coal & Iron R. R. 4s.... Balto. $1,000 99 99 99 
ME. eenedmands oa Philadeiphia WwW 24 u4 24 
Fitchburg pf. ..... Boston 27 101 100, 101 
Georgia & Alabama 5s... . Balt. $1,000 101 11 101 
Lehigh Val. Coal 5s..... Phila. $3,000 105 105 205 
*Lehigh Valley...Philadelphia 377 «764% 72% «=—-T4% 
Lehigh Val. gen. 4s.....Phila. $6,000 04 4 04 
Lehigh Val. Gs.......--- Phila, $3,000 111% 111% 111% 
Little Schuylkill... Philadelphia 6 55% 55% 5% 
Maine Central.......... Boston 118 100 100 100 
M., St. P. & S. S. M..Montreal 410 125 123 123 
N. Y., N. H. & H......Boston 135 103%, 101% 103% 
N. Y., N. H. & H. 4s, "55.Bos. $5,000 S4 S4 84 
Norf. & W......-- Philadelphia 10 103%g 103% 10344 
Northern Central....Baltimore 140 116 115% 115% 
Northern Cent....Philadelphia 11 117 115 117 
Northern N. H...... ...Boston $ 115 115 115 
N. O. & G. N. 5s...Baltimore $3,000 60 60 60 
Old Colony R. R......- Boston 26 160 160 160 
Ogden & Lake C, 4s...Boston $1,000 875g 87% S7% 
Perm. B Bejess<s: Philadelphia 2,857 56 55 5537-16 
Penn. R. R. con. 4s, '48..Phila. $2,000 99% 991, 9914 
Phila. W. & B. 4s....... Phila. $2,000 97% 97% 97% 
Reading .......... Philadelphia 4,319 794 77 15-16 79% 
Reading, N. J. C. 4s.... Phila. $1,000 93 93 93 
Reading gen. 4s..Philadelphia $14,000 94 93144 
Seaboard Air Line...Baitimore 200 «18 17 18 
Southern Pacific. .Philade!phia 20 94% MK D6 
Southern Ry......Philadelphia 10 Ww We 2% 
Union Pacific........... Boston 140 146% 145% 146 
Union Pacific..... Philadelphia 220 146% 143 145% 
Va. Mid. 5s.........Baitimore $1,000 101 101 101 
West Jersey & S. S......Phila. 100 so61 61 61 

*Ex dividend. 

State, Municipal, Etc. 

Bonds. Market. Sales. High. Low. Last. 
City of Balto. 5s, 1916... . Balt. $3,000 101 101 101 
City of Balto. 4s, 1958....Balt. $1,000 89 89 89 
City of New Orleans Public 

Imp. 1950.......New Orleans $2,000 904% 90% 90% 
Premium bonds..New Orleans $2,100 55 55 55 
State of Lousiana 4s...N. Or. $1,000 98 97% 98 


Banks, Ete. 


Transactions and range of quotations for various bank 
stocks, &c., in various markets other than New York: 


Stock. Market. Sales. High. Low. Last. 
Alliance Ins. ....PImladelphia 21 15% 15% 15% 
Am. Sec. & Trust. Washington 20 300 300 300 
Bank of Commerce...Montreal 28 204 22 46262 
Bank of Commerce....Torento 225 24 22 22 
Bank of Commerce...St. Louis 50 128 «Ws (128 
Bankers’ Trust.......5t. Louis 10 193 192 193 
Canal-La B. & T. Co.New Or!. 40 «99 99 99 
Can Perm...... ihneeue Toronto 10 189 189 §@6189 
Columbia Nat. ....Washington 15 252 252 252 
Cont. Trust..... .. Washington 20 117 116 0=—Ss 116 
District Nat. Bank.....Wash. 5 14514 145% 145% 
Dominion Bank ....... Toronto 68 214 214 214 
Farm. & Mer. Nat...Los Ang. 52 379 370 370 
Federal Nat....... Washington 53.135 #135 135 
Fidelity & Deposit.......Balt. 9 145 145 145 
Fidelity Trust ......Baltimore 5 243 243 243 
First National....Los Angeles 16 675 675 675 
Huron & Erie.........Toronto 2 215 2 215 
imperial Bank........Toronto 60 211% 210% 210% 
Ins, Co. of N. A........Phila. 161 22 21% 22 
Merchants ..........Montreal 1 186 6186) = 6186 





Stock, Market. Sales. High. Low. wast. 
Metropolitan Bank. ...Toronto 190 190 
Molsons Bank.......Montreal 194 1 





Montreal ............Montreal 











National Bank....Washington 6 

Nationale Bank......Montreal 1 135 

Nova Scotia Bank...Montreal 22 258 

Royal Bank..........Montreal 86 216 

Royal Bank........... Toronto 17 216 

Sec. Tr. & S. Bank..Los. Ang. 1 447% 447% 4474 
Standard Bank....... Toronto 106 215% 214 214 
Toronto Bank......... Toronto 1 22.622 
Union Bank... ........ Toronto 62 137 13 
Union Bank..........Montreal 45 136 126 136 
w. & Pigetity............Balt. 10 19%) 190 190 
Western Bank...... Baltimore 15 38 aS us 





CONSOLIDATED STOCK EXCHANGE 





° Week Ended June 28, 1913. 

Sales. First. High. Low. Last. 
33,300..AMAL. COPPER cces GO Glig Hy 
210..American Beet Sugar... 21 22% 221 21% 
3,380..American Can .......... 23% 27% 25! arer 

10..American Car & Fdy.... 42 42 42 4a 

20..American Cotton Oil.... 36 36 oo a6 
20..American Locomotive .. 30 30 2014 cL 
3,550..American Smelt. & Ref.. 603% 68 COQ GLY 







10..American Sugar 
130..Anaconda Copper Co.... 
220..Atch., Topeka & S. F... 
140..BALTIMORE & OHIO.. 


93% 92% 











50..Bethlenem Steel ........ 2 28 2S 
1,000..Brooklyn Rapid Transit.. 86 875g Sty Sehy 
80..CAL. PETROLEUM 204 2S 2Sv% 
2,240..Canadian Pacific ....... 2 218% 214% ~liis 
50..Central Leather Co...... 2 20 20 ~“u 
6,330..Chesapeake & Ohio..... 564% S742 O27%g SO 
1,320..Chicago, Mil & St. Paul.100% 103% 100% 103% 
20..Chino Copper ........... 32% =«S4 B2% OA 
20..Colorado Fuel & Iron... 27% 28% 27%, ZS's 
50..Colorado Southern ...... 30% «30% 0% UY 
20..Corn Products Refining. 10% 105, 
1,780..ERIE ...... e's) wedigetee 23% 24% 
50..GOODRICH CO. ........ 27% 273 
120..Great Northern pf...... 120% 12 
490..Gt. Nor. ets. for ore prop. 33 S4%y 


160. . ILLINOIS CENTRAL ..110 110 
470. .Inter.-Met, V. Tr. ctfs... 14% 15% 








2,150. .Inter.-Met. pf. ....6...... 55% (OTS 
10..KANSAS CITY SO....... 27 27 

4,740..LEHIGH VALLEY ... 14814 152% 14475 14ts 
70..MEX. PETROLEUM .... 59144 GOY% SS, 58% 
90..Mo., Kan. & Texas...... 214 21% 20 wh, 

2,460. .Missouri Pacific ........ 2 31 285g UO 
20..NATIONAL LEAD CO.. 464% 46% 45'y 4olg 
1580..Nevada Con. Copper.... 14% 14% Wy 14) 
850..New York Central....... 98 184 UTM 
90..N. ¥Y., N. H. & H..... 102% Wty 102% 12s, 
190..N. Y., Ont. & Western... 314% 32 31%) 814g 
4530..Northern Pacific ....... 10744 108 Wty 107 


620..PENNSYLVANIA R. R.110% 111 1M «111 
37..People’s Gas, Chiecago...10744 107% 7% Wty 
300..RAY CON. COPPER... 17 17 16% 1614 


a re 155% SI 155% 1S % 
60..Rep. Iron & Steel....... 19% 1%lg 184 IS'g 
200..Rock Island Co....... 
60..Rock Island Co. pf...... 2 


1,480. .SOUTHERN PACIFIC .. 
80..Southern Railway ext... 
9..TENNESSEE COPPER.. : 

68,560..UNION PACIFIC .. 














40..United States Rubber.... 58 ay oS ay 
50..U. S. Rubber Ist pf..... 102%, 102% 1022 , 
5f,430..United States Steel ...... 5 oat 1s 
30..United States Steel pf...108% 103% 105 
ON rn 41% 424%, 41 
140..VA.-CAR. CHEMICAL .. 24% 25 23% 2314 
10..WEST. UNION TEL.... 61 61 61 61 
80.. Woolworth (F. W.) Co. 82% 82% 82% S2ly 
254,187 


THE WORLD’S OIL PROBLEM 


Contest Among the Powers of Europe for 
Independent Sources of Naval Fuel Sup- 
plies 
On the European Continent the oil war is being 

contested nowhere more strenuously than in Ger- 
many. Whatever form it takes, one essential object 
in view is to obtain oil supplies for the navy, 
though this purpose is not mentioned in reports of 
German scientific investigators or financial enter- 
prises. The Germans recognized early the impor- 
tance of this matter, and were ahead of the British 
in éxperiments with oil engines and the application 
of this means of power production to the propulsion 
of large vessels. The building of a battleship or 
cruiser entirely driven by internal-combustion mo- 
tors is likely to be an event in the near future. 
The advantages are fully understood, and per- 
haps none of them more completely than the means 
which the new system provides for rapidly ob- 
taining power “from cold,” as engineers say, so 
that ships may issue from port within a very 
short period from receiving orders. The Augsburg- 
Nuernburg Company, the Krupps at their Ger- 
mania yard, Kiel; the Vulean Company of Ham- 
burg and Stettin, and other concerns have been 
devoting the utmost attention to the new devel- 
opment, and have undoubtedly made great ad- 
vances, 


GERMAN GEOGRAPHICAL ADVANTAGES 


It is obvious that Germany has some geo- 
graphical advantages which Great Britain does 








not passess. The continuity of her territory and 


her communications by rail and | waterways, as 





well as perhaps ultimately by pipe lines, bring 
her into direct relation with oil-bearing 
countries of Europe. The pr f transport is 
ene of high importance in « » with oil, and 
notwithstanding the } a of tank 
steamers the provision is 1 et equal to the de- 
mand. To Germany this 1 ; obviously of 
lesser Importance than to Gre Britz notwith- 
standing that she imports very lareely from the 


United States. Her own oi ‘ of no great 
Importance, but there are ¢ at Wietz in 
Hanover and in Alsace-I ch together 
produce about 156,000 ¢ ‘ ‘ « vearly 
all controlled by the Deutsche ] Gese lischaft. 

Some seven years avo, \ vement 
of the Imperial Government ing Institute 


of Berlin, under the di 
lor Beyschlag, set on 
tions in Galicia with th 


Council- 


vest iga- 














formation as to the oil res oe 
Galicia, Rumania, and to « _—— 
the Continental territories . pre» 
chiefly obtains supplies, ay am 8 —— 

. . i Lay All it of her de@- 
mands has been a er e 
able increase jn pric ; er iegesi2 
ARES, ANG © attemy to estab- 
lish a monopoly under Gy sonia’ 
Galicia, which twenty ye iwplied only 1% 
per eent. of the oil requir fiat. cae 
Supplies some » ¢ . 
Seulin ued Pach os ie gE. i 

F aaa . are in- 
creasing, 
GALICIAN OIL FIELDS 

The Galician oi] indus: is at present in a 

somewhat critical stage < de pment. The 
fields are really continuous with those of Ru- 
mania, on the flanks of the Carpathians, and 90 
per cent. of the luct { i from 
the comparatively all F Boryslaw-Tus- 
tanowice, in which tl h | ‘ressive 
decline from 2,086.3 etric in 1809 to 
1,070,000 in 1912. This f ng off appears to 
have been due partly to the exhaustion of some 
of the wells, but perhaps more ‘ of .or- 
ganization among the producers, hereby some 
years ago they came under the pr of great 
financial trusts, prices being luced and driiling 
consequently discouraged. The ers, how- 
ever, united, and the Austrian G nent gave 
encouragement by adopti } State 
railways and contracting t I e sup- 
plies for a term of yea t s was ad- 
vantageous, but as th al | rapidly in- 
creased the producers had 1 i the good 
offices of the Government, and j ‘ epresented 
that unless Rumanian crud imitted 
duty free the great ex; Germany 
could not be maintained The ( and Aus- 
tro-Hungarian Government come 
to an understanding on tl é and Ger- 
many is not likely to run short lies. Her 
enterprise is securing undeve!l ‘ ands in 
Galicia, and an immense develo is expected 
to take place, with financial supp f the 
Government, so that probably wi a short time 
many of the best oil lands will have been brought 


within a German monopoly, the rights of Austria 
being safeguarded. 

While Germany is endeavoring the 
manent supplies on the one hand, she has been 
fighting with all her might Oil 
monopoly on the other. The Deutsche Bank en- 
deavored to supply oil from the oil fields of Steana 
Romana, in Rumania, and thus to create a strong 
resistance to the Standard Oil monopoly, by con- 
stituting the Petroleum Produ Company at 
Hamburg and the German Petroleum Company 
at Berlin in relation to the great Russian enter- 
prises of Nobel and of Rothschild in the European 
Petroleum Union (Epu). But losses resulted, and 
the attempt failed, whereby the Standard Oil 
Company at length became the distributing agency 
of the Deutsche Bank Syndicate Phe Standard 
Oil, however, next attacked, through its sub- 
sidiary companies, the retail position in Germany, 
and the Government thereupon found an oppor- 
tunity of intervening, with the result that a bill 
give the State 


1e oil indust ry. 


secure per- 











was presented to the Reichstag to 
control in the way of monopo!l f 


It is true that illuminating cil was the actual 
subject of contention, but as was explained in the 
“ Begruendung ” of the bill, it was evident that 
the Standard Oil Company, through its possession 


in the United States of pipe lines and means of 
distribution was in a position to influence, if not 
to control, the production, and thus the price of 
oil in general. The possibility of obtaining sup- 
plies from independent rivals of the Standard Oil 
Company in America, Russia, Galicia, and Ruma- 
nia commended itself to the Government, but it is 
unnecessary to recapitulate the details of the 
scheme, which has been subjected to considerable 
criticism and has not yet received legal sanction. 
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Latest Earnings of Important Railroads 


Below are shown the earnings of im- 
portant railroads according to the latest re- 


ports published. 


The net earnings are in 


some cases the figure resulting from the 


May Compared with the Same Month in 1912. 




















deduction of expenses alone from gross re- 
ceipts, in others it is the amount remain- 
ing after taxes have been paid and car set- 
tlements made with other railroads. 


As | to those interested. 


May Gross and Net Earnings 


Earnings July 1 to June 1, Compared with Same 1911-12. 




















each railroad reports its net in the same 
way from month to month, these figures, 
published currently, are the best guide 























Gross—— Net Railroad. ——Gross—— Net 
Amount. Change. Amount. Change. Amount. Change. r.c. Amount. Change. P.c. 
$9,368,398 + $154,703 $2,852,798 — $217,024....Atch., Topeka & Santa Fe. ..$108,275,822 + $9,192,173 + 9.3 $82,212,549 +$2,775,468 + 9.4 
8,967,456 + 714,461 2,675,981 —  47,381....Baltimore & Ohio............ 92,540,705 + 8,261,215 + 9.8 25,476,207 + 65,9388 + 03 
2,218,400 + 396,300 680,200 +  222,100....Canadian Northern.......... 20,810,600 + 3,041,500 +17.1 5,506,500 + 812,100 +417.8 
1,003,172 + 24,619 89,816 — 73,068....Central of Georgia........... 12,958,452 — 7,381 — .06 2,913,810 — 369,131 —11.2 
1,127,245 + 104,093 230,706 + 74,047....Chicago Great Western....... 12,775,775 + 1,062,672 + 9.1 3,396,469 + 849,089 4433.3 
6,690,023 + 569,705 1,509,314 — 238,232....Chic. & Northwestern........ 75,839,894 + 8,681,665 +12.9 22,361,933 + 4,033,591 +22.0 
1,253,457 + 282,673 342,847 4+ 89,156....Colorado & Southern......... 13,972,722 + 950,856 + 7.3 4,305,920 + 198,182 + 48 
901,364 + 136,834 297,413 + 91,939. ... Kansas City Southern........ 9,852,329 + 1,346,593 +15.8 3,266,112 + 920,993 +39.2 
3,795,218 +- 1,494,507 1,054,089 +  526,929....Lehigh Valley.......... «-.-. 39,299,894 + 6,043,152 +18.2 12,802,727 + 2,389,087 +22.9 
Stiees ~~“ pineee 1,744,795 + 1,182,228....Reading Companies.......... ae aeons al 24,044,523 + 7,310,211 +43.7 
4,369,543 + 1,144,740 1,536,874 + 837,045....Philadelphia & Reading Ry... 47,524,488 + 5,953,369 +143 18,348,010 + 4,276,419 +30.4 
11,784,189 + 751,194 3,559,972 +  286,697....Southern Pacific............. 131,130,169 + 10,145,830 + 8.4 40,947,274 + 4,236,601 +11.5 
7,270,482 + 296,302 2,626,948 + 86,391....Union Pacific. ........ +e.+-- 86,074,697 + 7,008,015 + 89 36,287,106 + 3,368,185 +10.2 
April Gross and Net Earnings 
April Compared with Same Month in 1912. Earnings July 1 to May 1, Compared with Same 1911-12. 
——Gross Net Railroad. Gross—— Net 
Amount. Change. Acncunt. Change. Amount. Change. r.c. Amount. Change. P.C. 
$3,236,585 $33,729 $986,309 —  $44,497....Atlantic Coast Line..........$30,589,746 + $2,524,124 + 9.0 $8,897,479 + $490,027 + 58 
3,873,797 118,144 557,490 — 160,475....Boston & Maine............. 40,491,208 + 2,331,816- + 6.1 6,811,887 — 154,991 — 2.2 
11,750,913 + 449,564 3,945,077 — 170,675....Canadian WOGEES crennndcuws 115,816,287 + 15,168,567 +15.1 39,114,089 + 3,342,966 + 9.3 
2,489,392 4 731,846 947,877 + 666,258....Central R. R. of N. J......... 26,747,084 + 1,916,178 + 7.7 11,623,853 + 951,137 + 9.0 
2,367,376 — 746,420 845.619 — 680,529....Chesapeake & Ohio.......... 29,080,224 + 510,614 + 1.8 8,671,088 — 978,327 —10.1 
1,120,682 + 164,439 2046 — 176,586....Chicago & Alton............. 12,748,927 + 402,014 4+ 3.3 1,711,313 — 944,800 —35.2 
7,081,597 + 355,467 1,043,102 — 210,821....Chicago, Bur. & Quincy...... 79,583,137 + 6,394,971 + 8.7 25,459,641 + 3,757,187 +17.3 
7,166,906 + 697,396 1,470,995 + 92.966....Chi., Mil. & St. Paul......< 79,114,108 + 13,023,920 +419.7 23,684,164 + 8,600,233 +57.0 
1,249,322 4 78,671 252.219 — 41,648....Chi, St. P., M. & O.......... 14,328,172 + 1,640,128 +12.9 8,806,121 + 544,585  +16.7 
1,896,081 + 759,791 568,287 + 531,749....Delaware & Hudson......... 20,137,997 + 2,593,869 4.14.8 7,325,019 + 1,066,188  +14.6 
8,282,011 + 1,141,107 996,993 + 940,457....Del., Lack. & Western....... 33,556,538 + 3,722,228 +412.5 11,861,678 + 2,436,408  +25.9 
1,813,407 — 24,325 460,650 + 62,734....Denver & Rio Grande........ 20,667,141 + 1,200,312 + 6.2 7,046,161 + 1,377,890 +24.3 
4,712,769 +. 939,255 GER ISS t GRR BN6 6 TR kk ks vccccetccccacsadses 51,879,756 + 4,702,080 +410.0 13,040,888 + 1,449,306 +12.5 
6,082,301 + 1,013,847 1,906,889 + 182,862....Great Northern ............. 64,848,951 + 10,226,573 +18.7 27,931,446 + 3,113,387 +12.5 
4,560,001 + $11,242 196,714 + SO262.....Tilinele Combrahsccs.ccccsccee 53,773,375 + 4,846,829 + 9.9 8,952,669 + 3,102,461 +53.0 
4,859,131 4+ 129,541 825,773 —  255,675....Louisville & Nashville........ 49,726,295 + 2,511,647 + 5.8 11,522,087 — 1,383,730 —10.7 
1,864,107 + 395,719 674,839 + 135,645....M., St. P. & S.S. M.......... 18,231,283 + 3,942,966 427.6 7,289,219 + 1,778,515 +32.3 
933,385 + 31,090 287,220 — 22,:906....Chieago Division. .......00: 9,112,116 + 1,209,112 +15.3 2,815,744 + 708,772 +33.6 
2,324,615 4 334,408 284,945 + 11,830....Missouri, Kansas & Texas.... 27,585,043 + 3,583,152 +14.9 7,412,469 + 2,392,591 +47.7 
4,756,576 + 599,405 1,338,058 + 177,270....Missouri Pacific System...... 52,324,996 + 6,718,383 +144 14,329,112 + 3,567,803 +33.1 
872,880 + 216,428 160,975 + 120,796....Mobile & Ohio.............. 10,121,981 + 815,577 + 88 2,379,697 + 201,909 + 93 
1,095,720 +- 22,008 218,281 — 14,000....Nash., Chat. & St. Louis...... 11,111,544 + 949,677 + 9.3 2,220,325 + 89,174 + 4.2 
4,056,760 — 967,568 1,245,942 — 79,149....National Rys. of Mexico...... 50,655,397 — 1,402,365 — 2.7 20,022,697 — 1,217,515 — 5.7 
23,731,996 + 3,325,599 4,342,273 + 740,745....New York Central Lines....+ 93,586,927 + 9,817,399 +11.7 18,326,158 + 2,261,940 +141 
9,371,490 + 1,286,663 1,757,808 +  837,227....N. Y.C. & H.R. R.R....... + 35,873,958 + 3,157,122 + 9.7 6,028,309 + 1,719,208 +39.9 
5,701,842 + 250,366 1,016,394 — 626,423....N. Y.. N. H. & H....... .e. 57,457,545 + 38,834,092 + 7.2 15,559,449 — 1,304,419 — 7.8 
3,152,492 — 356,364 821,636 — 584,504....Norfolk & Western.......... 36,095,463 + 3,342,503 +10.2 13,955,074 + 1,409,888 +11.2 
5,698,243 + 496,596 1,267,660 — 387,309....Northern Pacific....... 2. 60,885,498 + 8,103,536 415.3 21,070,982 + 2,152,753 +114 
30,041,095 + 2,777,885 3,779,495 — 1,244,655....Pennsylvania System....... $117,991,494 + 8,891,528 + 8.1 15,140,189 — 2,657,869 —14.9 
14,830,279 + 1,538,551 3,010,383 —  51,510....Pennsylvania R. R.......... ¢ 58,089,557 + 4,318,452 + 8.0 10,429,496 — 138,194 — 13 
1,376,251 — 4,000 179,080 — 5,748....Pere Marquette......... wees 14,681,235 + 702,508 + 5.0 2,782,217 + 730,863 + 3.6 
5,208,590 + 334,358 1,114,440 — 97,102....Rock Island Lines......... .. 59,618,809 -+ 5,882,020 +10.9 15,396,630 + 1,534,067 +11.1 
966,766 + 128,934 284,848 + 176,342....St. L. Southwestern......... 11,306,639 + 1,188,767 +117 4,095,049 + 652,661 +19.0 
2,145,832 + 35,631 642,333 + 56,989....Seaboard Air Line........... 20,510,456 + 1,255,107 + 6.5 5,624,962 + 725,541 +14.8 
5,657,681 + 87,570 1,342,614 — 144,703....Southern Railway............ 57,776,684 + 4,283,339 + 8.0 15,564,356 + 510,084 +4 3.4 
2,483,489 + 412,369 496,881 +  538,784....Wabash ............... veces 26,558,117 + 2,912,017 +123 5,414,400 + 1,208,667 +288 
815,217 + 243,883 23,962 — 100,596....Yazoo & Miss. Valley..... .-. 9,339,015 + 1,046,486 +126 1,655,054 + 396,379 +31.2 
*Deficit. Fiscal year begins Jan. 1. 
ESTIMATED CURRENT GROSS COLORADO & SOUTHERN— MOBILE & OHIO— 
Third week of June......... Oa 249,739 + 36,105 Third week of June.......... 239,576 — 22,735 
July 1-June 22.........ccceeee 14,704,357 +4 1,043,168 Faby MTane Ben... ccsccecesss 11,936,757 + 1,036,094 
ALABAMA GREAT SOUTHERN— 1913. Changes | DETROIT & MACKINAC— enn a oe a Cees 
Third week of June.......... $90,692 + 96,800 Third week o Ricveaneataas 22,00 — *1,296 en 
a nen ve BOT + 5002 | uy Lune Beveeessvcnce ve AMO BASE tne Beene, SBTSOAOL — 4.829.520 
ANN ARBOR— DENVER & RIO GRANDE— RIO GRANDE SOUTHERN— 
Second week of June......++.- 42,303 + 1,906 Third week of June...........- 422,400 — %17,100 died Wabete GB Miibe sl... i; ccs 12,736 + 688 
July 1-June 14... .......0.cceeee 2,187,312 — 17,021 alee Gili Oh ocd cackanet 23,530,500 + 1,075,400 Siler clin Wha ncss.ess...- 642.935 + 146,532 
BUFFALO, ROCHESTER & PITTSBURGH— GEORGIA SOUTHERN & FLORIDA— ST. LOUIS SOUTHWESTERN— 
Third week of June.......-..- 26,582 + 28,128 Second week of June......... 42,119 + 54 Third week of June..........++ 212,000 — *21,000 
July 1-Junme 21...........0000++ 10,877,525 + 1,494,299 Duly B-Dane Bes insscscce weeee 2,454,559 + 104,177 Dilys DE, aasdin< dices 13,801,723 + 1,189,329 
CANADIAN NORTHERN— GRAND TRUNK— SEABOARD AIR LINE— 
Third week of June.......0..6 489,300 + —_- 77,600 Third week of June...... eeeee 1,166,594 + 99,668 Second week of June.......... 440,780 + 33,856 
July U-Jume Bl......coccccecce 2a, dba, 000 + 3,320,000 pe ee eee 54,249,257 + 6,079,247 Daly B-Dum® Wao. cccvccveseccess 23,475,476 + 1,404,444 
CANADIAN PACIFIC— INTER. & GREAT NORTHERN— gy oer ne ee 
ek of June,.....+..+-. 2,530,000 20,000 . . 55 a rd week of Jume.........+- 187, 5 326 
ix io a. OO $25,008,000 in oe 5 apa sagetens + eei.en1 July I-June 2h...6.ceeeereeres 66,913,383 + 4,804,855 
CHESAPEAKE & OHIO— INTEROCEANIC RAILWAY OF MEXICO (Mexican | TEXAS & PACIFTIC— me 
Third week of June.........0. 702,686 + 153 currency )— THAeS OA CE BUND. ..+.-0,0-. SO > ee 
Sitee Qideteid Cin icivcssecsenes . 34,015,533 + 652,925 Third week of June.........0+ 196,170 + 7,512 | July I-June 21......0.-0-.0.++ 17,620,423 + 1,063,365 
CHICAGO & ALTON July 1-June 21......c..essecee 8,772,231 + 94,716 soe —* seme ‘ ie 
ae — y . FaAaHy week of June........... 26,197 0 
Second week of June......... 315,086 + 43,118 [OUISVILLE & NASHVILLE— Co July Sy Oe oo ao hiv cohen 1,332,161 + 94,005 
July 1-June 14..... 06. c cece eee 14,624,839 + 690,086 Third week of June.........+- 1,090,206 + 68,795 
Tuly W-Dume Bu. s00cccceccceses 58,109,005 + 3,158,341 Pittsburg Wage Settlement 
CHICAGO GREAT WESTERN— MINNEAPOLIS & ST. LOUIS— : 
Third week of June,........ «+ =28,1386 + G1, 168 Third week of June.......< se. 208,342 87,545 ‘lhe wage settlement made ly the Amaigamated 
July I-June BB........ 00+ +0000. 13,003,220 + 1,137.48 Sale: BeNOR, oc ccnundx case 9,512,682 + 1,856,383 | Association of Iron, Steel and ‘lin Workers and in- 
CHICAGO, IND, & LOUISVILLE— MISSOURI, KANSAS & TEXAS— dependent manufacturers practically is the same 
Third week of June.......... . 126,970 — °3,364 ited week Of TOOhi. vvcactcas 540,675 + 70,235 | °5 the present wage scale, except that doublers and 
July I-Jume 2h. ... ee cee eens - 6,809,121 + 463,521 SS 2 err secee. 31,561,543 + 4,061,300 | mutchers in sheet mi‘!s will get 10% increase, and 
CINCINNATI, NEW ORLEANS & TEXAS PACIFIC— | MISSOURI PACIFIC— srecnd catchers in jopbing sheet mills an advarice 
Third week of June......c... 191498 + 1,222 | ‘Third week of June.........+. 1,182,000 +4 163,000 | Cf F%. The new tin mill scale is the same. except 
ss ceeveeeesss 10,188,760 + 656,532 July I-June 21.........+.+0++6 60,810,246 + 7,670,199 ! inat heaters get a 5% increase. 


From July 1...... 




















Carnegie Took Care 
of His Partners 


His Agreement with Morgan Has Brought 
Them Double What He Has Got from 
the United States Steel Corporation 
When the United States Steel Corporation was 

formed it was necessary to get Andrew Carnegie 


to make a bargain for his Carnegie Company con- 








trol. His properties were the | rest and strong- 
est, and without them the “ Trust” could not 
have been formed. J. P. Morgan first got Mr. 
Curnegie to agree to a sale ef the Carnegie steel 
business, and then an open offer was made to 
stockholders of ‘other companies to come into the 
merger. If you look back among the files of the 
time you will see that nowhere in any of the pub- 
lished official statements and advertised offers 
is any information given about what the basis of 
exchange was that got Carnegie in. The terms 
‘with all the other concerns and their owners were 
all stated. 

Very many “close” and “ authentic” guesses 
were made. Prof. Horace L. Wilgus of the Uni- 
versity of Michigan says in his book describing 
the formation of the Corporation, published in 
1901; 

No official statement has been made of the numbe! 
of shares issued for the stock of the Carnegie Company. 
In fact, when Mr. Morgan was asked as (o the terms of 


stock and bonds, he laconically 











exchange of the Carnegie 
intimated that this was a maiter which concerned the 
stockholders and bondholders of the Carnegie Company. 
Unofficial statements have put this at $165,400,000 of 
preferred and $155,200,000 common stock, and $3504,000,- 
v00 in bonds, or $622,000,000 for the $520,000,000 of stock 


and bonds of the ©; 






negie Company. This, perhaps, is 





approximately correct, although even to the other com- 
i 


panies concerned the Carnegie deal was largely a blind 
pool, 
WHAT CARNEGIE GOT 

The exact basis of the trade is definitely 
stated in a letter written by Mr. Carnegie to Mr. 
Morgan on Feb. 26, 1901, which the defense in- 
troduced as evidence in the “Steel Trust” suit 
twe weeks ago. This is the letter: 

New York, Feb. 26, 1901 

Messrs. J. P. Morgan & Co 

Referring to my conference with Mr. J. P. Mor- 
gap, and to your request that the results of the 
eonference shall be stated definitely, so as to 


afford a basis fer your further proceeding in 





connection with your negotiations with the United 





States Steel Corporation, I 


as follows: 





First—I understand that the United States 
Steel Corporation, a corporation organized under 
the laws'of New Jersey, is about to issue and de- 
liver its preferred stock for an amount approxi- 
mating $450,000,000 and its 5 per cent. bends for 
the aggregate principal sum of $300,000,000 

The stocks of the United States Steel Corpora- 


tion are to be received by the syndicate repre- 


sented by you, and a portion thereof is_to be de- 











livered in payment and exchange for stocks of 
the companies hereinafter named, provided that in 
no instance shall there be received less than two- 
thirds of the total nt capital stock of 
either of the said con 1ies, which twe-thirds in 





each instance shall include two-thirds of the out- 
standing preferred stock of such company. The 
shares of the United States Steel Corporation to 
s deliverable for 





be issued in excess of the amour 
the aggregate amount of such shares of the com- 


panies hereafter named are to be retained by and 
belong to the syndicate whic! s to pay to the 
United States Steel Corporation ceriain cash sums 

Second—That the other companies whose 


stocks are to be received in exchange for the 
stock of the new company are as follows: 

The Carnegie Steel Company, Federal Steel 
ational Steel Company, American Steel 


Company, 
and Wire Company of New Jefsey, National Tube 
Company, American Sheet Steel Company, Amer- 
ican Steel Hoop Company, and American Tin Plate 





Company. 

Third—I will deliver to you, or, upon your 
order for delivery, to the United States Steel Cor- 
poration, 5 per cent. bonds of the Carnegie Com- 
pany of the par value of $86,145,000, and 92- 
996 shares of the capital stock of that com- 
pany of the aggregate par value of $92,996,000, 
and in payment therefor will accept the bonds 
for $225,689,000 (par value) of the United States 
Steel Corporation, to be secured by a _ wmort- 
gage or pledge upon all its property now held or 
hereafter acquired, (including bonds of the Car- 
negie Company’as acquired,) in general form sim- 
ilar to the mortgage or pledge now securing the 
collateral trust bonds of the Carnegie Company 
and in form to be approved by my counsel, and 
providing for a sinking fund of 1 per cent. per 
annum and mirius redemption clause. It is under- 
stood, of course, that the charge of the collateral 
trust indenture upen property hereafter acquired 
by the company will be upon property so acquired 
subject to the terms of the acquisition thereof, 
and also that such charge ‘shall be so arranged 
so as not to embarrass or limit the company in the 
use or disposition of property (other than stocks 
of the underlying companies and bonds of the 
Carnegie Company) not constituting an essential 
part and feature of the business of the company; 
and further, that proper provision shall be made 
for the releasing from the lien of indenture prop- 
erty which may cease to be valuable to the com- 
pany for the prosecution of its business or which - 








may be for the benefit of the company wo exchange 
or alter for the business advantage. It is also 
understood that the charge of the indenture shall 
not apply to the current assets or receipts of the 
corporation, 

Fourth—-Knowing that on the basis of this let- 
ter you are about to make a publie offer, asking 
that the stock of the other companies be deposited 
on or before April 1, 1901, I will deposit, or cause 
to be deposited, with your firm, for the purpos« 
of the transaction and against your receipt there 
for, to be pproved by my counsel, the stocks and 





bonds of the Carnegie Company above mentioned, 
it being understood that the bonds of the United 
States Steel Cory 





ration to be received by me will 


be ready for delivery on or before the ist day of 
July, 1901 

Il am to receive a sum equal to my. proportion- 
ate share as stockholder of the monthly profits 


of the companies owned by the Carnegie Company 
until such time as the new bonds begin to bear 





interest, or tl United States Steel Corpe tion 
at its option, may pay interest on the new bonds 
from Feb. 1, 1901, in lieu of the interest on Car 
negie Company bonds and profits on stock de- 
posited by 

The abeve proposition is eonditional on your 
taking from the other stockholders of the Car- 
negie Cor if they desire, théir shares of 





ny > 

stock at the same price per share as 1 am to re- 
ceive, to be paid in preferred and common shares 
steel Corporation, viz.: For 

Carnegie Company stock fifteen 


of the United States s 





each ss! 


shares 1d fifteen shares of common 





stoek of the value of $100 each, and that the 


remainder of bonds of the United States Steel 





Corporation be reserved and used to acquire 


bonds of the Carnegie Company Yours very 


truly, ANDREW CARNEGIE 


HOW IT 48 TURNED OUT 

Mr. Carnegie, it will be seen, agreed to trade 
his $86,145,000 in bonds of the Carnegie Company 
for $86,145,000 in the collateral trust mortgage 
fives of the United States Steel Corporation and 
his $92,996,000 in Carnegie Company stock for 
$139,494,000 in the same bonds. This was at the 











rate of par for par in the trade of bonds and at 
150 in the new bonds for his Carnegie Company 
stock. 

Carnegie Company stock was in denominations 
of $1,000 par. Mr. Carnegie stipulated that all 
other bendholders should be given the oppor- 
tunity to trade at the same rate. Of the Car- 
negie steckholders he stipulated that for each 
$1,000 par share of stock they should get “ at the 
same price per share as I am to receive,” fifteen 
shares of United States Steel preferred and fif- 
teen shares of United States Steel common. 

Since Mr. Carnegie was to take new bonds for 
his stock, (at 150, and the other stockholders were 
to get new stock, they were not getting paid in 
the same kind of remuneration, and just what Mr. 
Carnegie meant when he said “at the same price 
per share as I am to receive ” isn’t plain—at any 
rate isn’t stated—for they really got for 100 in 
their Carnegie stock 360 in United States Steel— 
that is, 150 in preferred and 150 in common. 
Maybe Mr. Carnegie had his own ideas about the 
vaiue of these stocks, or one class of them, and 
negiected to express it. 

But Mr. Carnegie took care of the Carnegie 
Company stockholders. Up to date they have got 
nearly double out of the deal that he got. On 
the $150 worth of bond face value he got for 
every $100 face value of his stock he has so far 
got $88.12%4 in interest. On their United States 








Steel preferred and common the old Carnegie 
stockholders who have held on have got $179.25 
in dividends. 

At last week’s prices on the Exchange the 
$10G par of old Carnegie Company stock was 
worth .25 in the United States Steel stock 
exchanged. The $100 par in Mr. Carnegie’s 
stock was worth only $169.50 in the United States 
Steel bonds he took. 

The minority stockholders that Mr. Carnegie 
‘did the square thing” for have got $91.12% 
more in dividends, and at last week’s prices, 
(which are not as high as they have been at 
times in the past,) they could have sold at $63.75 
more than Mr. Carnegie could get for his bonds. 
Last week, therefore, a former minority stock- 
holder in the Carnegie Company had $154.87 1% 
more for every $100 of his old stock than Mr. 
Carnegie had for any $100 in his majority stock. 









World-Wide Child Labor Conference 

September 15 next has been fixed as the daie 
for the meeting of a conference of delegates from 
the governments of the principa! industrial coun- 
tries in Europe, by invitation of the Swiss Govern- 
ment, to consider the drafting of an international 
agreement to prohibit the employment of girls 
and boys below specified ages, and to fix a maxi- 
mum ten-hour day for youthful workers within 
certain other ages. The date was decided on by 
the Swiss Federal Council last week. An interna- 
tional governmental commission is to meet on 
Sept. 11 to arrange a basis for the periodical ex- 
change between the governments of statistics in 
regard to the application of protective labor Jaws. 
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| Changes in Nationality 
In New England Mills 


Only Four Per Cent. of Mill Hands in Fall 
River Are of American P 
lish and Irish Also Are Gone 



































The first cotton l opers } gland 
and the North Atlar ‘ almost 
exclusively from tl on 
available to the m »f 
thent were young \ of 
assisting their fan ; ith a 
large number, layir ‘ ‘ dow- 
ries. 

It is related that i I c Lowell 
young girls came into the ds to 
seek work in the mill OF e es, 
machinists, and wid igre 
also were attracted to | l and otton-mill 
communities. This vement co aboui 
1840, when the ex; ( ‘ act- 
uring industry, and ¢] Oo 

j outgrew the local la “esour Wi eces- 
sary for the mill owners to s¢ < iot only i 

| other States.of this country Canada, and 
also to draw upor the ri é i ne 

| emmigrating to the Unit 

Fares were high and peop! ame to the 
new textile towns were 1 ] eseeke This 

| foreign labor mingled with t} e element and 

imbibed many of its admirable qualities. It was 

| recruited chiefly from Canada and England, Ire- 

| land, and Scotland Th he bove 
sources was characterist | d 1810-1880 
The history of Irish emmigrati é n-mill 
towns dates from a very early } , the pioneer 

| of this race g employed a } d laborers 
before they entered the ttor r) This was 
notably true in Lowell, where, prior to the vear 
1827, the Irish were used as lal onstruct- 
ing the mills, locks, a al In t ty, as 
well as in others, ho he tide of Irish 
immigration did not set u he year 1840, 
Irish immigrants continued to ork in the 
mills in considerable numbers up to 1895, especially 
during the decade 1870-1880, but er 1880-1885 
the importance of this source « WAS OVeTre 
shadowed by others. 
NORTH OF EUROPE PEOPLES 

Small numbers of English ir as in the 
vase of the Irish, had come to Ni i and before 
the development of cotton ma g on a large 
scale. They were employed l s in 
the cotton mills before 1840, ‘ of their 
employment steadily conti er the above- 
mentioned year. The immig the English 
in large numbers, how stic of 

} the decade 1870-1880, and ti f hed a 
large proportion of pei ( cek- 
| ing employment in th« il \ * 1895 
During the past fifteen yea ‘ on of 
| the E ish has rap decling t ad- 
| ditions of any conse: e ha the 
| mill operatives by members < ac Phe 
|. Seotch were also early settler n t ill towns, 
but they have never been employe 1 the mills in 
large numbers and form an unir ant element 
in the population of the n te compared 
with the English and Iris} I ( mans em- 
| ployed in the cotton mills, who have always ranked 
| low in a numerical comparison with the English 
and Irish, are all practically immi; s of the past 
twenty-five years. The Englis! d French Cana- 
dian immigration began about 1850, but did not 
assume large proportions until after the civil war. 
| During the decade 1860-1870 they entered the in- 
dustry in large numbers and continued to attain a 
| constantly stronger position up to the close of the 
| past century. During the past ten years the immi- 
| gration of the English and French races from 


1d some 





Canada has practically ceased, however, 
| A 
communities have lost a part of the population ele- 

















| ment belonging to these races which they had had 
| before 1900. Scattering rep of the 
| Scandinavian race were working in the mills prior 
| to t880 and have steadily in ed in numbers 
| since that year, especially in th: se of the opera- 
tives from Sweden. 
Prior to the year 1880, tl e, the operating 
| foree of the cotton mill : posed of native 
whites born of native f: , eth with Eng- 
lish, Irish, Engli d | Canadians, and 
| small numbers of Scotch and vian immi- 
| grants. Very fev epr ( ace of 
Southern and E: ‘n Europe 1 the 
| mills. 
| 
| RECENT IMMIGRATIC 
The races of Southern and I ne in 
| the textile centres in 1880 were e\ © small 
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as to be a negligible quantity. During the decade 
1890-1900 the movement of races from the south 
and east of Europe set in rapidly, and the influx of 
immigrants from Great Britain and Northern Eu- 
rope, with the exception of Germany, practically 
ceased. Immigration from Canada increased, but 
in a decreasing proportion as compared with former 
years. Of the new immigration, the Greeks, Portu- 
guese, Russians, Poles, and Italians entered in the 
largest numbers. 

The races coming in largest numbers since 1900 
have been the Greeks, Portuguese, and Bravas 
from the Western Islands, Italians mostly from 
Southern Italy, Poles, Hebrews, Syrians, Armeni- 
ans, Bulgarians, and Turks. French Canadians 
have also continued to enter the mills, but in dimin- 
ishing numbers. The arrival of members of races 
from Northern Europe and Great Britain has prac- 
tically ceased. The additions to the operating 
forces of the mills at present consist of members 
of races from Southern and Eastern Europe, which 
are fast displacing the operatives of older immi- 
gration. 

Although in the early days of the industry 
practically all the mill hands in Fall River were 
of native stock, operatives of American parentage 
are now very few. In the year 1900 they consti- 
tuted less than 4 per cent. of the persons employed 
in the cotton goods industry. 


COTTAGE INDUSTRY IN RUSSIA 


A Movement Which Has Been Productive 


of Some Interesting Results. 

It is some thirty years ago since the Russian 
Government and public institutions began to give 
to cottage industries, but 
Cottage Industries Exhi- 
1902 the aid afforded 
varied. 


any regular assistance 
since the first 
bition at St. Petersburg in 
to them has been far greater 
The impulse given by that exhibition to Govern- 
ment and public efforts has shown the necessity 
for such periodical exhibitions, and the Ministry 
of Agriculture has decided to hold them about 
every ten years. The second Exhibition of Rus- 
sian Cottage Industries was opened on March 10- 
28, 1913. It remained open for six weeks. Visitors 
were so numerous that at times, in order to avoid 
overcrowding and to facilitate a proper examina- 
tion of the admittance had to be tem- 
porarily suspended. The total number of visitors 
was 200,000, of which over 20,000 were admitted 
free, these being pupils of various schools and 
parties of cottage artisans, who were 
given a free trip to St. Petersburg to see the 
exhibition. The artisans were, moreover, provided 
for three days with free board and lodging by the 
Ministry of Agriculture. 
The bulk of the exhibits 
kinds of textiles, carpets, lace, and needlework— 
embroidery, insertion, knitting, and so forth. An- 
other important group of exhibits consisted of 
products of the wood-working industries, such as 
wooden toys, furniture, wares, basket- 
work of willow, bamboo, and other materials, and, 
lastly, some articles for sport, such as skis and 
boats. Next came the group of earthenware, both 
for household use and for decorative purposes. 
Then followed a series of articles made of metals, 
beginning with knives, various 
wrought-iron work, and side arms, and winding 
vp with agricultural machinery. This group in- 
cluded manufactures of both wood and metal, such 
machinery, and imple- 
exhibits of furs, 


Russian 


and more 


exhibits, 


excursion 


consisted of various 


coopers 


scissors, locks, 


as vehicles, agricultural 
ments. Finally, there 
leather, nets, ropes, and cables, articles made of 
colored and precious stones, artificial flowers and 
fruit, and botanical, mineralogical, anatomical, and 
other instructive collections. 

At a dinner given by the Minister of Agri- 
culture mention was made of the celebrated Eng- 
lish writer and poet of manual labor, John Ruskin, 
who is held in great and merited esteem in 
Russia, and whose opinions have frequently been 
quoted in support of the necessity of encouraging 
cottage industries as a branch of national labor 
which, while affording subsidiary pecuniary re- 
sources to the rural population, enables it to sat- 
isfy its artistic cravings and to exercise its creative 
fancy.—Russian Correspondence in The London 
Times. 


were 





Model Mining City 

A model mining town of 1,000 buildings is to be 
built by the Elkhorn Fuel Company of Fairmont, 
W. Va., in connection with the development of a 
tract of 300,000 acres of coal land, of which 285,000 
acres are in Kentucky and 15,000 in West Virginia. 
The town will be in Letcher County, Kentucky, and 
the contract for its construction has been awarded 
to the Nicola Building Company of Pittsburgh. 





Utilities 


Economies of Improved 
Street Railway Cars 


The Centre Door and Low Step Cars, with 
Prepayment Devices, and Better Motor 
Control Have Shown Big Results 

J. S. DOYLE. 

*Our present standard types of cars require pas- 
sengers to clamber from the ground over the tops 
of motors and other apparatus, not infrequently 
for a vertical distance of 40 inches, which opera- 
tion, in this character of service, is not only un- 
necessary and burdensome but is a constant hazard 
to life and limb. Compare this, if you please, with 
the safe, simple and logical method of entering 
such a type of car at the centre merely by raising 
the foot the height of a curb or an ordinary house 
step and then traversing a minimum distance, and 
you have at once the difference. Add to this the 
further striking fact that boarding and alighting 
accidents can and have been eliminated by this 
particular design of car and you begin to appreci- 
ate that there is some real pleasure and value in 
store, not only for ourselves, but most important 
of all for our street railway patrons. Go a step 
further and duly consider the size and weight of 
this apparatus called a car and make it suitable 
for the particular purpose for which it is intended 
and you will be inclined to believe that there is 
room for economy even in a subject as old as 
Methuselah. 

In the centre-entrance cars the weight question 
both for seated and standing loads has been mini- 
mized to a degree never dreamed of before. In car 
design, also, there is such a thing as making a car 
too large, for its size is usually determined by the 
requirements of the rush-hour service. It should 
be borne in mind, however, that the rush-hour serv- 
ice period is the smallest portion of the operating 
day and that the non-rush-hour period deserves 
some consideration. The size of the car, therefore, 
should receive careful attention, for in the light of 
past events the hit-and-miss methods once in vogue 
for designing cars are being dearly paid for by 
many railway operators. Whether a car be of the 
centre-entrance, prepayment or standard types, the 
all-day passenger load factor should receive due 
consideration, and the economical medium, with 
respect to the size, weight, &c., of the car, be de- 
termined. The two-motor versus four-motor phase 
of the question also needs resurrection. The reduc- 
tion in weights of cars and equipments has, of 
course, correspondingly reduced horse-power re- 
quirements. The combination of reduced weights 
and horse-power therefore has opened up economi- 
eal possibilities in the use of maximum traction 








trucks. 
PUBLIC'S COMFORT 


In addition to the safety of entering and leay- 
ing centre-door types of cars, there is also the 
vitally important feature of comfort to your travel- 
ing public. To understand public appreciation of 
this phase of the problem, it is only necessary to 
witness the satisfaction shown in comunities where 
such cars are used. In addition to the elimination 
of boarding and alighting acidents, attention has 
also been given to minimizing front-end pedestrian 
accidents. Improvements in fender design have 
been made that will reduce very materially the 
number and seriousness of these accidents, which 
is not only desirable from a humanitarian point of 
view through safeguarding the lives of your pas- 
sengers but in addition produce economy through 
reducing the legal liability of the railway. 

Car ventilation, heating and lighting are also 
items that are progressing rapidly. When your 
patrons begin to appreciate the value of adequate 
car ventilation, public relations are bound to im- 
prove. Economical heating is being obtained 
through the use of thermostats, but tow many of 
us know the value of this apparatus? The recent 
rapid development of the tungsten lamp has re- 
sulted in reducing this item of expenditure 23 per 
cent. and has at the same time wonderfully im- 
proved the lighting effect. 

As a general rule, motor gear ratios should be 
inventoried from time to time, for it has been 
found that such records not infrequently produce 
large economies by showing that the gear ratios 





*From a paper read at the Annual meeting of 
the New York Electric Railway Association by 
J. S. Doyle, Superintendent of Car Equipment, 
Interborough Rapid Transit Company. 














should be changed to decrease energy consumption. 
Likewise, the qualities of the materials with which 
gears and pinions are now being manufactured 
should be thoroughly understood, for wonderful re- 
sults are now obtained with improved metals. 
When new motors are to be installed field tap con- 
trol is now the order of the day. 

To summarize this subject, new car designs of 
to-day are admittedly radically different from 
those of other days, but every difference has a rea- 
son, and each reason has an economy. In other 
words, the problem is apparently now being more 
thoroughly analyzed, after which the most suitable 
design of equipment is selected to meet the condi- 
tion. 


PREPAYMENT OPERATION 


Methods of fare collection are receiving more 
attention than ever before, and it is now only a 
question of how valuable prepayment may prove 
to be. A notable demonstration of its value has 
just been made by the introduction of prepayment 
cars on the Fifty-ninth Street line of the Third 
Avenue Railway, New York. The change from the 
ordinary non-prepayment car, which was made 
overnight, resulted in a revenue increase of 914 per 
cent. notwithstanding the fact that the car mileage 
was reduced 4% per cent. The annual report of 
the Chicago Railways Company for the year ended 
Jan. 31, 1912, shows an increase in gross receipts 
of 63 per cent. for the past four years. There are 
some 1,500 pay-as-you-enter cars in that com- 
pany’s service, and while this increase in receipts 
can partly be accounted for through the normal 
growth of Chicago, and the railway’s business, a 
considerable margin can still be attributed to im- 
provement in fare collection. The importance of 
fare collection is, of course, appreciated by all, 
but what have we done to take prompt advantage 
of the methods that are now known to be entirely 
satisfactory ? 

The fare box has been extensively introduced 
as an adjunct to prepay-.aent operation. The value 
of this apparatus is contained in its moral influ- 
ence on the conductor, and when it fails mechan- 
ically its influence and many n‘ckels are lost at 
the same time. Fortunately, the remarkable de- 
velopment of the fare box indicates that mechun- 
ical failures and general cost of upkeep are be- 
coming very low. On the third Avenue Railway, 
for instance, two men suffice to maintain about 
550 boxes. 


ENCOURAGING ECONOMICS IN 
ENERGY CONSUMPTION 


Bonus and piecework systems have been men- 
tioned as means for rewarding the workingman 
who helps to produce economies in the shops. 
There is also the question of extending this reward 
to the efficient train operators who fulfill the 
schedule requirements in the most economical way 
through minimizing the consumption of electrical 
energy with its coincident saving in brakeshoe and 
wheel wear, &c. Different methods of doing this 
have been followed both here and abroad. Investi- 
gation will demonstrate that any number of com- 
panies are now obtaining savings of from 7 per 
cent. to 15 per cent, in energy consumption, 30 per 
cent. to 40 per cent. in brakeshoe wear and 20 per 
cent. to 30 per cent. in wheel wear. 


Idaho’s New Commission 

The State of Idaho approved an act passed by 
the State Legislature to provide for the organiza- 
tion of a public utilities commission. The term 
“public utility ” as used in the act includes every 
common carrier, pipe line corporation, gas corpora- 
tion, electrical corporation, telephone corporation, 
telegraph corporation, water corporation, whar- 
finger and warehouseman, and it covers all cases 
where a service is performed and a commodity de- 
livered to the public, either directly or indirectly. 








PUBLIC UTILITIES NEWS 


AMERICAN LIGHT & TRACTION COMPANY.— 
The company reports for May and the five and twelve 
months ended May 31 last: 1913. Increase 














Gross8 CArninGS ....cssccesevesssecees $333,732 $13,012 
Expenses ......-+ee0e ececcccccsccoce 10,729 37 
Net earnminSs ...eseceees eevcccces $323,005 $12,975 
Five months: 
Gross earnings «++++.+- CeScererecccces 1,747,979 S3,UL2 
EXPeMseS ...ccceeeeeeeee ee ccccocseecs 53,402 wo 
Net earmings.......ceecseeeses- ++ 81,604,577 $82,021 
Twelve months: 
GroSS CANINES cecesseeseeeeeeerecces 4,340,596 229,125 
Expenses ....+: ecvcccccosvccccoscssse 118,648 *S17 
* Net earnings .....ceceercseeee ..- $4,221,948 $229,643 
*Decrease. 


Two of the subsidiary corporations have increased 
their capital stocks in order to provide for the financ- 
ing of betterments and improvements. The San An- 
tonia Gas and Electric Company has increased its 
capital stock from $1,100,000 to $1,500,000, and the San 
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Antonio Traction Company from $1,120,000 to $1,400,00U, Ut 7i ti oge { Stock. M S I Last 
All of tne new stock has been taken up and paid for in l U tes Securities: Montreal Telegraph. .Mont l I q lO% 
full. The increases were made to reimburse the holding Montredd- Team. - a 
company for advances made on account of new con- Te Montreal T leb..M 1 ) 76 
struction to the properties, both having expended large Transactions and range of quotations for various Montreal T ives M 6 
sums of money in recent months for extensions and public utilities securities on other than the New York Montreal St figs. Me s 00 100 
Metterments. — ae markets last week were as follows: Muncie, H. & Ft. W. As < i 
CITIES SERVICE CORPORATION.—Henry L. Do- a : _ Market. Sales. High. Low. Last. ~raaag Ry. & L. ds..Ne $ 0 10 
herty & Co. are offering to investors at par $2,000,000 7 . ron, Bed. & Clev. 5s..Clev. $3,000 99%, 99% 99% New E 2 T 140 
per cent. five-year convertible coupon notes of the cor- m. ¢ ities Ce. pf.New Orleans 1,664 69% 638% 63% New Er Tel. ; S15. x Olly 
poration, dated May 15, 1913. The notes are part of an — ae * 0. 6s. New Orleans $7,000 91 901% 9014 me O. Ry A. RR N < 104 
authorized issue of $10,000,000, of which $3,000,000 were — _— « Elec. 5s.....Phila. $5,000 S4 S4 S4 N. Or. Ry & Lt # g N ¢ s 8 P 
sold in England last month. They are redeemable at rs n. Gas of N. J.......Phila. 50 108) «103108 Norf. & P. Tr. js..B : s s 87 
102 and interest on thirty days’ notice Am. Railway ....Philadelphia 48 38 38 38 Nor. Ohio Tr. & L. pf..« S os 
“ov gph ap é Am. Railways pf.......Phila. 5 99% 99% 99% | North. Cal. Power..San 1 5% 
ll a Am. Tel. & Tel........ Boston 2,879 12854 128% | Ottawa L., H. & P..M : 1) 
CLEVELAND AND EASTERN TRACTION CO.— Am. Tel. & Tel.......Chicago 150 1284 128 128% | O. L., H. & P. rights. M« ”) 
The Ohio Public Service Commission has refused to ap- Am, Tei. & Tel. 4s..... Boston $28,000 : i Pac. Gas & Ele C 6S 
$28, é 
prove a bond issue applied for by the company for the A. T. & T. ds, f. p... Boston $20,500 Pac. Gas &Elec...San i 36% 
purpose of erecting sub-stations on the ground that the Aurora, Elg. & Chic. Ry .Clev. 9 People’s Gas ..... LOTM% 
financing provided for no improvements of permanent Baltimore Klec. pf..Baltimore 15 People’s Gas ref. 5s..' zo $16. Ny WWY% 
value for capitalization and declared that the erection Baltimore Elec. 5s..Baltimore $4,000 Penn. Water & P.... Balt { Go 1% 
of the sub-stations should be charged to Maintenance Bay State Gas...Boston Curb 6,490 Fenn. Water & P. is Bal $1 S 89% 
and not to capital account. Bell Telephone -.... Toronto w Philadelphia Co..... ys 10 4 
me s Bell Telephone .....Montreal 377 Phila. Co. 1st i $1 s s Us 
COLUMBUS GAS & FUEL COMPANY.—The Direct- men ag +9808 tee Phila. Co. con 58........1 $ S$ Sila STM 
tetas = ae eas “3 are osion Elevate . hi > pores , - , “re 
ors are now considering the terms of an agreement by Srazil Tr ‘ er jee - vane. mreeten os a si mt oo 
which the company would turn over its producing prop- “ste ~ ~ 2 ge aceine 4,018 tgp a. Elec gold 5s. I $2 op 
erties to the Ohio Fuel Supply Company, in return tor Capital ‘Tra 4 Sg 1,570 Phila. Electric 4s.......P = > ITA 
the business and local plant of the Federal Gas & Fuel Capital Tr — ee 114 Phila. R. TV. stock......1 2145 21% 
a i ac. OS.. as z 3.5 hile ~ om . > , 
Company. By completing this arrangement the Co- Chie, City Rys ho —en $5,500 Phila. R Be Ae ws E ‘ 21% 621% 
lumbus Gas & Fuel Company would become the sole Chi, City & Cc. Mi erie atthe cess, Phila, Traction..........1 d s s 8 
distributor of gas in Columbus ey nae & Con. 58,.Chicago $10,000 Philippine Tel. & Tel.Sar 22 22 22 
‘a a . po Klevated Ry..... Chicago 3 Porto Rico Rys......Montreal G MS 
Chi. El. Py, 5s ‘hicag Sune . > am 
CONSOLIDATED GAS COMPANY.—'The company | 4(,)) 5 lig vee tee ae rrp $5,000 Porto Rico Rys.......Tor t SA 
° ‘S., Series *hicag 315 » le EF > eon. f $11.4 ( ‘ 
has sold to the National City Bank $15,000,000 eight- Chi Rive. s astee 2... .<Calenge 615 Potomac Elec. con. 5s..Wash . Wty 100% 
months 6 per cent. collateral gold notes. The notes are Chi. ny Fa — -+ Chicago 277 Public Sve. Corp. pf..Chicag L Ww 
a direct credit obligation of the company and are addi- Chi. tal weries 5. ,.-Cileage 645 Quebec Railway Montrea 14 1 
tionally secured by a pledge of $15,000,000 New York Chi, Sieee ae os: ne Quebec Railway 5s...Montreal § i 17 
Edison Company 6 per cent. stock. They are being ot- an a. 1st ae; Chicago : Railways Co. General,..Phi ) rr) 
fered to investors at a price to yield 6% per cent. ‘rhe Ch : a Series B.Chicago $31,000 St. Louis & Sub, 5s...St. 1 is $1 76 
‘ *h ys NaS an an ae : . ‘ eis 
company has a note issue of $5,000,000 maturing on Aug, Chi. mn i. Chicago $4,000 Shawingian W. & P..Montre¢ ¢ 138 
1, and the proceeds of the sale will be used in part to Cin. oe gee oe hicago $17,000 South Bend 4s...... tin SI, ; 101% 
retire this obligation. The remainder will be used to pavend ap : Elec... .Cincinnati 12 Toronto Railway ! is : 137 
reimburse the company for expenditures Made during ys my oR eee — : t $1,000 Toronto Railway -Montr 1 137 
the year in extending the lighting and power plant at le os 2 ~ r. P. ot.Cin. 1b a T to 102 102% 
iobiate Cities Service pf....Columbus 9 Twin City a rae . 102 102% 
si 4 a oe Cleveland St. Ry....Cleveland 153 Union Tra tion Philadelphia 47 17 ‘ 474, 
CONTINENTAL GAS AND ELECTRIC CORPORA- | Columbia Gas & Elec....Cin. 250 United Gas Imp.Philadelphia Si7_ 8 $4 SS 
TION.—The company has just declared the initial divi- a ae = Elec... . Pitts. Bod United Rys. li Philadelpt 2 21 21 
dend of % of 1 per cent. on its common stock, payable eudeess ~ R. R. 5s.....W ash. $4,000 tin. fey. & B...... 7 14 O57 Wy 2% 
July 1 to stock of record of June 20. At the same time ema ta mGieon pf.Columbus 20 Un. Ry. & E. 4s Baltimore $46.00 S24 81 S1\% 
the regular quarterly dividend of 14 per cent. was de- pare ott a & Lt.Columbus 10 U. Ry. & E. Balt. fdg. 5s.Balt $2, s &G 86 
clared on the preferred stock. C - Ry ected . olumbus 20 Un. Ry. & Elec. inc... $20.00 62 61% 6s 
ates te a yng nit hicago oO Un. Ry Co. of St. L. pf ; 214 , 
COLUMBIA GAS AND ELECTRIC.—The company Peggy a Sa. .Chienge $7,000 Un. Ry. Co. of St. L. 4s..St. L. $8000 70 69% 69% 
2 = ‘ i - Gas 4d4es....... Bz 2 7 7 » tes ._ or a , 
announces that under the offer of June 3, 1913, for the Con. Power ceiianeen are U. S. Long Dis. Tel...Los A Lt 1 
exchange of 5 per cent. debentures of the Columbia | Gon power pf Battin, =| U. S. Tel. 5s........Cleveland $1,000 8 80-80 
. 3 ee |) See re , 95 "tilite *olun us 
Gas and Electric Company for the preferred and com- Con. Power meee $1 “ Utility Imp ....cccces Columbu A S iN 
ue " > ft * P » » ++» Dé more ‘ bf ity > s ‘ INS 
mon stocks of the Union Gas and Electric Company, Can, Sine Seems Phila gre Utility Imp a Co fN5g , 6 68% 
there have been deposited with the Central Trust Com- Consumers’ Dameniie gr Ww. B. *. A. pf naan a0 $4 i o4% 
pany $1,200,100, par value, of the preferred stock, and Detroit Elec. Ry es ; Fi W., B. & A. Ist 5s.Clev d $2,0 s2 81% 8&2 
$3,962,600, par vaiue, of the common stock, together Detroit United Ry 4u — wy Washington Gas..Washington = 1,16 87 86 6% 
with the dividend certificates owned by the holders Duluth Superior ‘9 = alt. $4,080 Washington Gas 5s...Wash. $2.50) 108 10714 108 
thereof. The offer for the exchange of the securities East St. L. & Sub. Sa a on 94 - Wash. Ry & Elec 90 90% 
P. ; Last St. L. & S > Gt. oct 20K — hel . ine if ey wR “ 
is, therefore, declared effective. a Mian Go Ke tr Goce, <4 Wash. Ry. & Elec. pf S14 
ai s.N. Orleans $1,000 Wash. Ry. & Elec. 4s ! $1 s S24 S2Sg 
ae a Edison Elec. Ill........Boston 149 27: Wash. & Van 4%s Balt. $1, 1 915, 
GREAT NORTHERN POWER COMPANY.—The El. & P. T. 4s..........Phila, $2,000 crock (Gn Mower, ... Montreal ae ae 
company has increased its authorized capital stock from Equitable Il. -+eeeeesPhila. $1,000 105 West. Can. Power 5s.Montreal $4. s 5, st % 
$2,500,000 to $11,000,000, subrensint c. & Tr. os....Balt $5,000 West End St. Ry....... Boston 7 , TON 
ee w oo oe Gas.....Pitts “0 lu2 West End St. Ry. pf..Bo SS SS SS 
NORTHERN OHIO TRACTION & LIGHT COM- Suciaoe = - a Pf..Bos. = W. End St. Ry. 4s, '17.Bost si ; 8% 
PANY.—The company has recently closed several con- Illinois Aspe ggg hila nae 10245 West. Tel. & Tel. 5s..Bost $ ISTE OSA STR 
tracts with the large rubber companies at Akron, Ohio, de 251 Western Union Tel...Bost , 6114 61% 
to supply power to their factories, and also is adding Sonthins me - tees hila. 200 Winnipeg Ry ......-. Toronto WB, 11g 
materially to its number of consumers of current for aie sent s , we t a hila. 275 Winnipeg Ry. 5s....Montreal $1 10K 100 
oe er-State 4s....Philadelphia $2,000 ‘ork Ry Philadelphia 12 - 
lighting. a 2 Kan. Cy. Home Tel. 5s..St. L. $4,200 ac vi taht es gina . < - 12 
OHIO FRACTION COMPANY.-—The company passed wos cnt nae ie wendae --Phila. Low *Ed. div. 
dividend on the common stock as a result of the recent oe nemge dl - Pf. ...200. Phila 100 are 
sehig a ae hil om ene ‘ P 
street railway strike. tei +++ +Phila, 165 British Canal Rates Rise 
s * Lehigh Val. Tr. pf...... Phila 319 32% 32 32 
PACIFIC LIGHT & POWER COMPANY.—The cor- yd CO. seers ewes Toronto 42 06% @ 477 On July 1 rates on the canals centring in Bir- 
poration has applied to the California Railroad Commis- odie a? 4 ye eee 20 78 78 78 mingham are to be raised by 4 to 5 per cent., due 
: - ; " a s. 4 : ~é *itts re 35 , 37, « * 
sion for authority to issue $2,500,000 of its 6 per cent. | yy io oe a -" 48% 4% | to increased cost of labor and materials. Following 
first preferred stock. The proceeds of the new stock “path tee. OS... HAMiIMiore Fe, 97 7 97 h he a. hs , ae — 2. 

- aryl ‘ 7 , : 2 9 a e similar recent rise in railway rates, this - 
are to be used in connection with construction work yo a ens ene a 30 30 : . F 7 ; , ees 
upon the company’s hydro-electric development at Big ass. Electric ........ Boston 15 13 12% 12% | crease in canal rates is regarded as a blow to the 
Creek, Cal. The authorized amount of the first preferred ao Se ME anserens nese = 6 67 67 heavy industries of the Midlands which have re- 
stock is $5,000,000, of which $1,182,000 is now outstanding. acon a Pe tee eeeeeee a yor . = A cently used the canals to a greater extent for trans- 
The company also has outstanding $9,975,000 second pre- GSS. AOS Pl. -.seeeeeee Hoston ‘ 8 88 : . fees a ee hae 
Snahainels, Mass. Gas 4%5, 1931....Boston $9,000 94 93% 934% | Porting their more bulky and heavy materials and 

ciilindlling Met. W. S. El. gold 4s.Chicago $6,000 78% 78% 787% products. It is feared that this will accentuate the 
THIRD AVENUE RAILWAY.—The Third Avenue Met. W. S. El. ext. 4s..Chicago $2,000 77 77 77 tendency of such industries to nigrate to the 
and Associated Companies reports consolidated state- one aa pe daaaanei 8 > . 4 ae coast. At the same time it has given an impetus to 
ment ef income for May and five months ended May CKICAN FOL... seeeeees 2-oston b 3'% 3% ‘ d ‘ , er 
. ote . 2 : emand for the development of the Britis 
31, 1913, as follows: May gross, $067,821; net after Mexican Tel. pf........ Boston 233. 6 6 6 the : E he British 
1,430 11 canal system. 


total income, $366,- 
fund, and deprecia- 


taxes, $362,017; other income, $4,969; 
986; surplus after charges, sinking 





tion, $115,360; five months gross, $4,114,624; net after 
taxes, $1,406,705; other income, $31,432; total income, 
$1,438,137; interest, hire of equipment sh. pd., $564,383; 
interest om adjustment mortgage income bonds, $469,- 
506; depreciation, $187,500; net income applicable to 
stock, $216,754. 
oe. © 
UNITED RAILWAYS OF ST. LOUIS— 
1913. 1912. Increase. 
May gross cocccecceccccglz lau, 200 $1,085,013 $35,744 
Net after taxes ......... 342,604 331,490 11,204 
Other income...... oines 7,396 7,019 S77 
Surplus after charges... 127,610 113,003 14,607 
Five months gross...... 5,147,938 4,901,759 246,179 
Net after taxes......... 1,490,567 1,494,510 *3,943 
Other income ........... 36,308 22,510 13,798 
Surplus after charges... 412,601 389,286 22,315 
*Decrease. 
. > 


VRGINIA RAILWAY & POWER COMPANY.—For 
the eleven months ended May 31 gross earnings were 
$4,445,144, a gain of $273,571. Gross income for the 
eleven months was $2,305,185, an increase of $285,865. 
From this were deducted taxes interest, rentals and 
other charges aggregating $1,372,292, leaving a surplus 
applicable to dividends of $932,898 for the eleven 
months. Depreciation, amounting to $8,333 monthly, has 
been charged into operating expenses for the eleven 
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months or a depreciation charge of $100,000 a year. 
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FORECAST AND COMMENT 


BANK.—It is obviously the in- 
authorities by the activities of 











NATIONAL CITY 
iention of the Treasury 











t! | t month to prepare for any close money situa- 
t which may arise from business demands, or be- 
u change im tl fiscal of the Govern- 

1 t as a result of putting int the new tariff 
ne in considerati i the which is ex- 
I d to become a law in the cour of the next few 
W The methods employed by the Secretary are 
° . but they have ordinarily ‘n used in 

’ tien with actual and manifest conditions Tre- 
u ! relief It remains to be seen, therefor whether 
hb i distribution of public funds at this time, a 
str reney in the money market may be avoided in the 


Autumn during the crop moving period After a distri- 
Treasury for 





bution of the $10.48%),000 set aside by the 

the of increasing depositary balances, the 
Treasury will still have on hand some $30,000,000 or 
$40,000,0000 available for further distribution in cas 





indi 











of necessity The present crop ovtlook gives i 
tion that banks throughout the country will be called 
upen to finance a large movement, and it w vuld seem 
to be prudent, therefore that the Treasury hold in 
hand sufficient funds to carry the country through 
the usual seasonal de An additional reason for 
husbanding Treasury resources is to be found in the 
fact that customs receipts are now showit a con- 
siderable decline in anticipation of the lower rates un- 
der the new. tariff This gives rise to the thought 

s become effective there may be 


that after the new rats 
influx of importations to be financed at 


a considerable 
moving and which may 


crops are 








i time when th 
avse an additional demand for money 
“te « 
JP. MORGAN 1. P. Morgan told the Public Serv 
e Board last week that this was not a very good time 
for a corporation to raise mon Mr. Morgan would 
not hazard an opinion on the length of time which 
mizht clapse before money became easier rhe State 
of Tennessee wanted $10,000,000, and couldn't § t, and 
so they issued one-year notes for that amount said 
he lust vesterdu they cume around trying to st 
those note Still, Tennessee ba ust as rod eurity 
is ny other Stale i imatter of t irity o 
mue! st now as of money The money just 
isn't available for the needs now So, from the case of 
Tenn see you Will find pretty fair example of the 
state of th financial Market tiow long do you 
suppose th ondition as at present will last? isked 
Comm ioner Decker “ Well, [ can't ay that,” re- 
plied Mr Morgan [ can hardly give an opinion 
on it The trouble is that the call for capital just at 
pre nt is a little greater than the available amount. 
To make it clearer, | mean that the legitimate needs 
of b ness are sreater than the available capital just 
now ind) therefor, it demand for money highe 
i! it has been 
. . * 


CANADIAN PA- 


PRESIDENT SHAULGUNESSY OF 
in Canada 








CIFIC.—There has been no over-expansion 
Ruildinge trades returns show no recession In ope rations 
and bank clearings in the West continue hig! So long 
as we continue to receive immigrants at the re rd rate 
prevailing, Canada’s business must continue to ¢ xpand 
(wo years from now lL xpect expansion in even more 
rvecelerated volume Our o-called adverse trade bal- 


wf our rapid growth and goes to show 
that Canadian manufacturers are unable to supply de- 
nand We bought 250,000 tons of rails in Canada this 
ear. but bad to buy additional tonn »> in the United 
could not supply our 


in is the result 





States because Canadian makers 
Fall demands. It is the same in other industries, That 
adverse trade balance is a measure of our business ac- 
tivity 
* @¢ 

JAMYES I FPORGAN Money continues hard, but 
we are getting into the usual Summer lull. Our resery 
percentage is better than a year ago, and we anticipate 
no ' il difficulty during t crop rush next Fall 
There always some strain then. It's strange that 

ople soe readily comprehend railroads’ peak of load, 


but not banks’ peak of load. Our only difficulty now 


ondary reserve Not much 
et that circumstance by 





s comparative lack of 


paper is maturing, but we ofi 
holding back on new commitments The money situ- 
ition has improved and is not impressively abnormal 


.s ¢ 8 
COMPANY 


LEK, HIGGINSON & —Unusually high 
rates during the last year have resulted in very 
low prices for bonds. In our opinion these 
prices for long-time bonds are now very attractive, and 
believe the investor should take advantage of this 
to secure a good rate of income 
even though the net return for 


s than on the short- 


money 
investment 


we 
unusual 
over a series of 
the moment may be somewhat k 


opportunity 
years, 





time curities 
. . . 


FIELD & CO., CHICAGO.—Dry 
up well during the week, the warmer 
weather and timely rainfall in sections where moisture 
was most needed being a factor in bringing this resuit 
Reorders through the mails indicate low stocks on re- 
tail shelves. Merchants operated conservatively 
during the past six months, and although the selling 
seasons were somewhat backward, indications are that 
the inventories which will be closed Within a few days 
will show a satisfactory business for the first 
half of the year. Manufactured stocks tm all lines are 
low and merchandise most in demand at the present 
time is hard to get from the milis. More future business 
was booked than during the corresponding week a year 
go and current shipments for the month show an 
increase over those of June last year. Collections are 


goods 


MARSHALL 
trade has kept 


have 


very 


about normal 


*. . * 
DUN'S REVIEW.—There has been some slackening in 
retail trade, the usual Summer dullness being reported 
points, but wholesale distribution continues in 


at many 
As for some time past, buyers confine their 


fair volume. 


Operations mainly to actual needs, the fast approaching 
compltion of the new 
wholesome 


resulting in 4 
Crops, now 


tariff naturally 


conservatism in this respect 








entering upon their most critical period, have passed 
another week with no serious loss from their previous 
itisfactory condition, although reports indicate some 
deterioration in Spring wheat. Consumers of iron and 
steel have not ceased to urge deliveries, but premiums 
have almost entirely disappeared and price concessions 
are made in some finished material departments. Many 
dry goods jobbing houses are deferring the placing of 
orders for Fell and Spring until after the semi-annual 
wholesale associations next month. 
Prices on cottOn goods are firm, owing to the high 
position of the raw material, light stocks, and carefully 
restricted output. There is a good demand for Spring 
hosiery and underwear, but men's wear mills are curtail- 


meetings of the 





ing production, 
. . . 

JOHN V. FARWELL COMPANY, CHICAGO.—Gen- 
eral sales continue good and show an increase over last 
year, Hot weather caused a strong demand for sheer, 
printed wash fabrics, and sales in the city and country 
Orders have been received from ail 
for seasonable wash goods for special 

Merchants are preparing for an un- 
for laces of all descriptions 

. * . 

DOW-JONES BULLETIN.—General trade continues 
to curtail, although there is still a fair volume of busi- 
hess moving. There is no accumulaiton of merchandise 
anywhere, partly because the business world is awaiting 
the basis of value as it will be fixed by the new tariff, 
because of the restriction of credit and the 
General prices are tending down- 


large. 
ver the country 


are very 


midsummer sales 
precedented call 


ind partly 
scarcity of money. 
ward in most lines. Business sentiment is fairly hope- 
ful. It is good opinion that much greater activity will 
develop in the Fall, especially if crops harvest as now 
indicated. In a word, it is a waiting situation. The cot- 
ton goods market, although as quiet as ever, 
st y rhe small sales of the recent past have had no 
effect on prices—much to the discomfiture 
small hold-out buyers whe have been looking for 


holds 










disturbing 
of the 
sacriiices here and there 


still relatively better than on fine goods. 


“te 
Business on coarse goods is 


Certain staple 


lines have been going fairly well. On the other hand 
en in the fine goods department there is a fair call 
for fancies. Prices on all lines are very clese, Curtail- 
ment continues in all textile centres. This consistent 
restriction of production, together with present small 
upplies of goods may augur well for the future 


o. ££. a 


LRADSTREET'S.—Business holds up remarkably 


well, notwithstandir that the midsummer season for 
ipproaching, 


ventoring is 


rHE IRON AGE 


the Loohs of the 


-The amount of business going on 
steel companies is more than would 
looked for in view of the policy of so many buyers 


to avoid contracting beyond what is absolutely neces- 








ur) The railroads in particular, owing to present re- 
strictior on their financial plans, are for the most 
part limiting their iron and steel buying to the renewal 
or cenatracts for supplies required by their everyday 
peravions, Some of these are just now coming in for 
the second half of the year. There is some rail inquiry, 

it new bridge and car work has been falling off. Con- 
mers have not ceased to urge deliveries. That imuch 
is clear, and the way in which jobbers’ stocks are Iv ing 
drawn dowr also indicates sustained consumption, 
Thirty days more may answer the question whether 
these jobbers will again place large orders with the 


mills Pig iron prices have settled to a point at which 
buyers are attracted. 

a: 6.4 
rHE TRON TRADE REVIEW.—With the approach- 
: first half of the year 
reluctant in 


more 


ing close of the many consumers 


who heave been very regarg to 


feeling the 
requirements, and 


placing 
necessity of 
a largely 


orders for mig iron are now 


covering for their increas 


age is pending 





on 

COAL AGE.—While there are some soft spots in the 
hard-coal trade, ther: nevertheless, a strong, healthy 
undertone apparent Dealer ire becoming overstocked 
on some grades, but there is no indication of any let-up 
in the demand Hewever, it is becoming clear that 
many consumers carried over fair supplies, be ause of 
the mild Winter, which will, of course, curtail the Sum- 
mer stocking, but it is difficult to tel how the Fall 
trac will line up yet In bituminous, the W est Vir-~- 
ginia trike situation is assuming Serious proportions 
aga and the Eastern bituminor market hinges al- 





opments there. As 


most entirely on 
trade ts firm in evers 


a result, the 
particular, many operators being 
prompt tonnages to 
gations. There has 


into the open market for 
, 


their contract ob 


forced 
fill out 
a perceptible 1 
and preparations for the worst are made at a 
ef points. At the moment there is a good car 
supply, but the feeling prevails that there will be a 
‘tage the coming Fall. Operators, as a 
rule, are afraid to accept further orders, and the situa- 
tion in the Eastern market may be regarded as fairly 
present time. 
. * 

JAMES H. PROOKMIRE.—Present indications are 
that we may enjoy some further recovery this Sum- 
mer, but if there is no easing of money conditions, and 
none now seems possible, we shail see further liquida- 
tion later on. In view of the fact that money conditions 
in Europe will be much easier by the Summer of 1914, 
it seems safe to say that when the worst of the money 
strain next Fall is at hand, good stocks may be pur- 
chased without fear and with reasonable grounds for 


anticipating a handsome profit on judicious investment. 
. . . 





been 





sh to cover on the part of consumers. 
being 


number 


erieus 








tense at the 





rHOMAS GIBSON.—Generally speaking, there is lit- 
tle change to report in business conditions as a whole, 
but such as has come to light is in the way of improve- 
ments 


GENERAL 


INCOME TAX CHANGES.—Democratic Senators of 
the Committee on Finance have made important changes 
in the income tax section of the Tariff bill. Among 
these is a reduction of the exemption limit for tae nor- 
mal tax from $4,000 to $3,000. This is partly offset by 
a provision adding to this exemption limit another 
$1,000, in case the taxpayer has a dependent wife or 
husband, and an additional $500 exemption for each de- 








pendent child. The protest of mutual life and mutual 
marine insurance companies has resulted in the decision 
to give exemptions. As to mutual! life insurance com- 
panies, the exemption applies to that part of the pre- 
miums eitner actually paid back to the individual policy 
holders as dividends or credited to them on the books 
of the company. A somewhat similar provision lightens 
the burden of mutual marine insurance companies. 
To meet the protests of representatives of New York 
City, Chicago, and other municipalities whose traction 
companies and Other public utilities pay over Part of 
all their profits to the municipality, an amendment 
has been inserted exempting the incomes of corpora- 
tions profits of Which accrue to a State, municipality, 
or other local Government. Another important exemp- 
tion permits corporations to exclude from their returns 
interest on their indebtedness, even when in excess of 
their capitalization, in cases where the indebtedness 1s 
secured by collateral and is incident to the business of 
the corporation. Undivided profits of corporations and 
partnerships @are included in the income subject to 
the tax. 





. * . 

CURRENCY BILL.—The Currency bill, as introduced 
into Congress, differs from the previously published 
draft in the following respects: The fixing of the re- 
discount rate for each district is now to be left to the 
‘regional reserve bank” of the district—subject to su- 
pervision by the National Board, but not to be imposed 
originally by that board. The new note-issue currency 
is not to be restricted to a super-imposed ‘‘ emergency 


currency,” but to be extended so as to replace the 


present banknote currency, which is to be retired at 
the rate of 5 per cent., or $35,000,000, annually, The 
limit of new notes outstanding is to be $500,000,000, 


plus the amount of national banknotes thus converted. 
Five per cent. of the 15 per cent. required reserve of 
individual country banks in the system may be Kept in 
the form of balances with a qualified bank in any re- 
serve city. Individual banks will be allowed with cer- 
tain restrictions, to accept drafts or bills of exchange, 
and the “regional reserve banks’ will be allowed to 
buy and sell cable transfers. In various ways the 
power of the Federal Reserve Beard of seven members, 
wherein the banks have no representation whatever, is 
dened and strengthened. The amended bill makes 
other changes in phraseology which clothe the board 
with greater powers. By substituting the word ‘‘ may "’ 
for “ shall" the bill makes it optional with the organ- 
ization committee to call meetings of bank Directors 
in the several districts pending the complete organiza- 
banks, In Section 10 of the 


bro 





tion of Federal reserve 
bill the powers to cancel the membership of a State 
bank ts added. It is also inserted in the same section 
au special provision that State banks must comply with 
regulations of the Federal Reserve Board In Section 
lt of the original bill it was previded that the Presi- 
dent, upon a statement of the reasons, could remove 
Governor of the Federal Reserve Board. The 


only the 
modified bill equips the President with power to remove 
eny of the four members of the board, thus increasing 
the political power of any President over the Federal 
The power to examine into the “ af- 


Reserve Board. 
fairs "' of a Federal reserve bank is added to Section 12. 
> . . 
LABOR UNIONS EXEMPT.—President Wilson on 


Monday signed the Sundry Civil Appropriation bill con- 
taining the provision forbidding the use of any part of 
for the prosecution of viola- 


a specified appropriation 
combinations of 


tions of the Sherman anti-trust law by 
farmers and labor unions. The President made the fol- 
lowing explanatory statement: “I have red this bill 
because I can do so without, in fact, limiting the op- 
portunity or the power of the Department of Justice to 

violations of the law, by whomsoever com- 
If I could have separated from the rest of the 
e by the 





prosecute 
mitted. 

bill the item which authorized the expendit 
Department of Justice of a special sum of $500,000 for 
law, I 





the prosecution of violations of the anti-trust 
would have vetoed that item, because it places upon the 
expenditure a limitation which is, in my opinion, un- 
justifiable in character and principle. But I could not 
separate it. I do not understand that the limitation was 
intended as eTther an amendment or interpretation of the 
anti-trust law, but merely as an expression of the opin- 
a very emphatic opinion, backed by an 


tepresentatives 





ion of Congress 
overwhelming majority of the House of 
and a large majority of the Senate, but not intended to 
touch anything but the expenditure of a single small ad- 
ditional fund. I can assure the country that this item 
will neither limit nor in any way embarrass the actions 
of the Department of Justice. Other appropriations sup- 
ply the department with abundant funds to enforce the 
law. The law will be interpreted, in the determination 
of what the department should do, by independent, and 
| hope impartial, judgments as to the true and just 
meaning of substantive statutes of the United States.’ 
° 


* 

LRDMAN ACT AMENDMENT.—The Senate on 
Thursday passed the Newlands bill amending the Erd- 
man act so as to enlarge the Board of Arbitration for 
Railroad Labor Disputes from three to six, and also 
to provide for the appointment by the President of an 
official mediator, a permanent salaried officer {nde- 
pendent of all Government bureaus. 


NO NATIONAL BUDGET.—The Underwood proposal 
to establish a House Budget Committee to co-ordinate 
appropriations was defeated in the House Democratic 
caucus Wednesday afternoon by a vote of 9% to 80, 

* * 
AGAINST COMMERCE COURT.—The House Demo- 


cratic caucus voted in favor of the abolition of the 
Commerce Court. 
oo @ 
TO DISCOURAGE EMIGRATION.—While commit- 


tees of both houses of Congress are preparing to press 
immigration reforms at the next session, Speaker “lark 
is giving attention to the other side of the question. 
Emigration, the Speaker said in a statement is osting 
the United States millions of dollars a year in actual 
money, aside from the loss involved in giving up a real 
American to be replaced by a foreign immigrant. “ It 
is high time,”’ said Mr. Clark, “‘ that more atténtion be 
paid to the influence of emigration on our future. These 
Americans who are leaving us understand our institu 
ways and our aspirations, while most of the 
immigrants into this country have to be taught these 
things. In one week not long since 1,845 American 
farmers, with $388,500 in cash, and $145,000 in personal 
property, crossed into Western Canada to settle perma- 





ticns, our 
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nently in British North America. That week was 
below the weekly average into that region alone. These 
emigrants are among our best citizens. The principal 
reason why they expatriate themselves is the lure of 
cheaper lands and less stringent land laws as to home- 
steading. Congress should make our homestead condi- 
tions as easy as possible, and should increase the area 
for home building by judicious encouragement of irri- 
gation and drainage.”’ 


> & 
NEW PASSENGER RATE LAW IN IOWA.—The 
Western Passenger Association, which had hoped to 


maintain a minimum fare of two cents a mile in States 
where the law fixes two cents a mile as the maximum 
fare, wiil send a committee to Des Moines to consult 
Clifford Thorne and other members of the Iowa Rail- 
road Commission regarding the new law providing a 
fare of 1% cents a mile to and from county fairs and 
other gatherings where the attendance is 75,000 or more. 
The committee will explain why two cents a mile 
should be the minimum in lowa, but expects that the 
commission will not see its way clear to do anything 
but enfonce the law, in which event action will be be- 
gun in tne courts to test its validity. 


ILLINOIS UTILITIES BILL.—Gov. Dunne of Illinois 
has signed the Public Utilities Bill. Under its provisions 
any city can construct, acquire, and operate any public 
utility within its borders, use the product or service of 
utilities, or sell them to provide citizens or corporations. 
“‘ Public utility ’’ means and includes any plant, equip- 
ment, or property, and any franchise, license, or permit, 
used or to be used for or in connection with, the trans- 
portation of persons or property or messages or the pro- 
duction, storage, transmission, sales, delivery, or fur- 
nishing of cold, heat, light and power, the conveyance of 
oil and gas by pipe line, or the storage or warehousing 
of goods, or wharfing. Gov. Dunne says: “‘ I consider the 
city ownership bill in many respects the most important 
bill passed by any American Legislature in several years. 
When abroad, in 1900, I found universally that with pub- 
lic ownership, cheap service and good service went hand 
in hand. It has been my ambition to have inscribed on 
my tombstone: ‘He was Father of Municipal Owner- 


ship and Thirteen Children.’ ”’ 
* ¢ 


. 

PENNSYLVANIA UTILITIES LAW.—The Pennsyl- 
vania Legislature has passed what is described to be the 
most drastic public utilities bill of any State in the East. 
Seven members of the commission to take office on July 
1 next will supplant the present State Railroad Com- 
mission, which is legislated out of office, and they will 
regulate the service of every utility company that does 
business in Pennsylvania. The new administrative body 
is to be known as ‘“‘ the Public Service Commission of the 
Commonwealth of Pennsylvania.”’ Its powers extend 
over the railroads, trolley, gas and electric light com- 
panies, stage lines, express companies, baggage transfer 
companies, pipe lines, ferry companies, turnpike, bridge 
and wharf corporations, telegraph, telephone, heat, 
water, refrigerator and sewage corporations and all per- 
sons engaged in the same kind of business for profit 


within the State. 
. 


oe a 
DIRECT TAX IN NEW YORK.—Gov. Sulzer of New 
York has asked the Legislature to pass a bill calling for 
a direct tax of $5,000,000. 
e o . 


NEW YORK CONSOLIDATED EXCHANGES.—The 
Board of Governors of the New York Stock Exchange, at 
their last meeting before the Summer recess, rescinded 
those sections of the constitution of the Exchange which 
forbade members to have any dealings with the Consol- 
idated Stock Exchange. This action was taken to place 
the Stock Exchange in accord with the law passed by 
the Legislature early last month, which directed that no 
Exchanges in the State should discriminate in any way 
in business against the members of another Exchange. 
The law does not go into effect until Sept. 1. 

* s s 

INDUSTRIAL COMMISSION.—On Wednesday Pres- 
ident Wilson sent his nominations for members of an 
Industrial Commission to the Senate for approval. The 
commission was suggested in 1912 by President Taft. 


FINANCIAL 


JULY DISBURSEMENTS.—tTotal dividend and in- 
terest disbursements for July are estimated by Dow, 
Jones & Co. at $266,000,000, compared with $254,000,000 











last year. Capital. Disbursement. 
Dividends ........ccceeeeeee- $4,755, 120,000 $97,007,487 
Interest ..... SSSORSR ES Secceee 8,099,735, 970 168,768,026 

Grand total............. $12,854, 856,503 265,775,513 


Disbursements thus far for 1915 aggregate $1,101,000,- 
000, made up as follows: July, $266,000,000; June, $104,- 
000,000; May, $113,000,000; April, $171,000,000; March, 
$113,000,000; February, $86,000,000; January, $248,000,000, 

. . 


o 

LOSS IN LONDON SLUMP.—The forthcoming num- 
ber of the Bankers’ Magazine, referring to the severe 
liquidation on the London Stock Exchange, says the total 
shrinkage for the month from May 20 to June 20 on 387 
representative securities was £88,234,000, ($441,170,000.) 
The fall was not only the heaviest which has occurred 
in th@last seven years, but the present valuation of the 
stocks selected establishes the lowest point touched. 

. * . 


TENNESSEE LOAN.—W. P. Hickerson, Treasurer 
of the State of Tennessee, last week began negotiations 
with banks and bond houses for the sale of $11,458,000 
short-term notes, the proceeds of which are to be ap- 
plied to retiring issues of State bonds which mature on 
July 1 and Oct. 1. The Tennessee authorities recently 
attempted to sell twenty-year 4 per cent. bonds for the 


purpose, but were unable to obtain a satisfactory price. 
. > 


s 

CANADIAN COMMERCE.—Canada's imports and ex- 
ports for May aggregated $01,722,316, a gain of $2,600,000 
over May, 1912. Exports of agricultura! products fell off. 
Imports increased $3,000,000. 

. . 7 

STOCK X=SCHANGE LISTINGS.—The Exchange has 
admitted to the list the following securities: Mexican 
Petroleum Company, $4,500,000 common stock, making 
the total amount authorized to be listed $36,500,000; 
$2,084,000 Milwaukee & Northern Railroad Company first 
mortgage 4% per cent. bonds, due 1934, and $4,684,000 
Milwaukee & Northern Railroad Company consolidated 
mortgage 4% per cent. bonds, due 1934; with authority 





to add additional certificates for $71,000 of first mort- 
gage bonds and $408,000 of consolidated mortgage bonds, 
making totals authorized for listing $2,155,000 of first 
mortgage bonds, and $5,092,000 of consolidated mortgage 
bonds, 
ses 

MEXICAN LOAN.—J. P. Morgan & Co. and Kuhn, 
Loeb & Co. announce that the public issue of the Mexican 
16-year 6 per cent. bonds in New York will take place on 
July 1. The total amount of the loan at present offered 
for public subscription is £6,000,000, divided as follows: 
£2,850,000 to be offered in France; £1,450,000 to be of- 
fered in England, and £1,700,000 to be offered in United 
States, Belgium, Holland and Switzerland. The bonds 
will be simultaneously offered for public subscription in 
the following cities: Amsterdam, Antwerp, Basel, Berlin, 
Brussels, Geneva, London, New York, Paris, and Zurich. 


ATLANTIC.—The 
issued a 


ATLANTA, BIRMINGHAM & 
$4,700,000 5 per cent. receivers’ certificates 
year ago will mature on July 1, and no provision has 
been made to care for them. The road went into a 
receivership on Jan, 2, 1909, and the present certificates 
were sold to retire an issue of $3,250,000 receivers’ 
obligaticns, equipment trusts, and to provide improve- 
ments. A committee, consisting of Howard Bayne, 
George C, Clark, Jr., H. P. Clark, L. B. Franklin, and 
Cc. E. Steere, has been formed to get the co-operation 
of the certificate holders. It is expected that the cer- 
tificates will draw 6 per cent. interest after maturity. 


’. * * 

BOSTON & ALBANY.—The company has been au- 
thorized by the Public Service Commission to issue 
$2,015,000 of its 25-year 5 per cent. improvement bonds 
of 1912, the proceeds to be used for improvements. 

7 *+ * 

BUFFALO & SUSQUEHANNA RAILROAD.—Re- 
ceiver Miller has been authorized by the New York 
Supreme Court to issue $500,000 six months’ certificates, 
dated June 1, to provide for the same amount of 5 
per cent. certificates maturing on that day. 

7’ ¢ - 

CHESAPEAKE & OHIO RAILROAD.—Announce- 
ment has been made that the 2-cent-fare rate will go 
into effect in West Virginia July 1, following the de- 
cision of the United States Supreme Court upholding 


the State law. 
ef 


CHICAGO & EASTERN ILLINOIS.—Federal Judge 
Carpenter has granted permission to William J. Jack- 
son and Edwin W. Winter, receivers, to borrow $4,000,- 
000 with which to meet interest due on the bonds of 
the road and to repair and improve its rolling stock. 
By far the largest part of the $4,000,000 will go toward 
betterments. The receivers’ certificates will be in 
amounts of $1, and multiples thereof and will bear 
6 per cent. interest. Interest will be paid semi-annually, 
the first payment on the new loans being made Feb. 1, 


1914. 


DENVER & RIO GRANDE.—The budget of the raii- 
road for 1913, as completed by E. L. Brown, shows 
that the company will have expended $5,000,000 for im- 
provements and equipment by the end of the fiscal 
year. The biggest item of expense is for equipment, 
amounting to about $2,500,000, Rails, tracks, and road 
bed come next, the amount being $700,000, Permanent 
bridges will have cost $300,000. For a new engine house 
at Grand Junction and coal chutes at Minturn, Malta, 
and Salida there will be paid out $150,000, Shop tools 
will cost $60,000 and machine ditchers 0,000 more. For 
fencing and other miscellaneous items the expense wiil 


be about $200,000. 


* - © 

ILLINOIS CENTRAL.—President Markham says that 
the June loading is the heaviest of any June in the 
company's history and relatively as heavy as that of 
May, which broke all May records in gross receipts and 
most other monthly records. 

. > . 

INTERCOLONIAL RAILWAY.—The Canadian Gov- 
ernment will double track the road from Moncton, N. 
B., to Halifax to accommodate increasing traffic. 

. . . 

KANSAS CITY, MEXICO & ORIENT.—Before an or- 
der of foreclosure decreeing the sale of the road, asked 
for last week by creditors of the company, can be grant- 
ed, bankruptcy proceedings of the International and 
Union Construction Companies, which built the road, 
must be settled, according to a ruling by Federal Judge 
Pollock in Kansas City, Kan. It is said the steps will be 
taken immeéiately. 

SS. & & 

NEW YORK, NEW HAVEN & HARTFORD.—Fol- 

lowing is the company’s report of fatalities since 190%: 








Train 
Accidents Passengers 
in Which Killed 
Passengers Passengers in Train 
Carried. Were Killed. Accidents. 
1903 (Last 6 m.).34,000,448 0 0 
1904 0 0 
1905 0 0 
1906 0 0 
1907 0 0 
1908 ... oe 1 1 
1900 ..ccee 2. 79,849, 297 0 0 
 reerereiee -83, 860,031 0 0 
WOULD .nccccecses 83,768,348 2 12 
1912 350,409 2 10 
1913 1,110 1 6 
Total ...... 755,678,338 6 29 


* . *. 

NEW YORK, NEW HAVEN & HARTFORD.—George 
von L. Meyer, Chairman of the sub-committee of the 
stockholders’ protective committee, after a conference be- 
tween his committee of the company with Theodore N. 
Vail, who is acting with the committee by invitation of 
the directors, gave out the following statement: ‘I 
stated to the railroad committee that we had been ap- 
pointed to confer with them to ascertain if we could 
have placed at our disposal all the information, facts, 
and figures desired, and Mr. Mellen, in behalf of the Ex- 
ecutive Committee, stated that he would be pleased to 
place at our disposal the books and accounts of the com- 
pany, and that he would give us without restriction every 
opportunity to gain information. ‘‘ We shall report to 





our full committee at a meeting on Monday next in Bos- 
ton at 10 o'clock. Mr. Meyer stated in conclusion that 
the committee at present represented between 250,000 and 
300,000 shares, or about 20 per cent. of the stock, and 
that a guod many of the stockholders who have pledged 
their proxies with the committee were, like himself, small 
stockholders. Mr. Meyer said that so far the 
J. P. Morgan & Co. and the Penr 
not been pledged with the committee 
. . 7 





ldings of 


Sylvania Railroad had 





NORFOLK & WESTERN.—W. L. Chambers 
of Washington, has been selected as third 











Chairman of a Board of Arbitration to settle 
ferences between employes and company 
* . . 

RICHMOND, FREDERICKBURG & POTOMAC.— 
The stockhelders have unanimous! ed t con- 
tract made by the Directors with the State if Virginia, 
whereby the company pays Virg k tance and 
interest amounting to $343,504, thus er tigation of 
many years. 

*¢ @ 

ROCK ISLAND.—The comp permis- 
sion from the Commission of Missouri s $4, 100, 
OW 5S per cent equipment trust 

. . * 

SAN DIEGO & SOUTHEASTERN rhe San Diego 
& Southeastern Railway Company } pplie to the 
California Railroad Commission for authorit to issue 
$600,000 of bonds. The money is to be used fo prov- 


ing the road and purchasing equipment, t« ay off cure 


rent obligations, for a new depot site i r« new 
shop and yard site in San Diego 
> . . 

ST. LOUIS, IRON MOUNTAIN & SOUTHERN.=— 
Another readjustment of Directors was made at Tues- 
day’s meeting, at which six temporary D tors, who 
are residents of Arkansas, resigned, to be replaced by 
those members whu withdrew during execution of the 
company's supplemental first refunding mort- 
gace, which provides for creation of sinking fund not 
contained in original mortgage hose elected again to 
the board were Jay Gould, F. J. Shepard, James Speyer, 
J. G. Metcalf, E. L. Marston, and E. T. Jeffery rhese 
latter recently resigned, in order to comply with Ar- 
kansas law, which provided that Directors of a corpora- 


















tion filing a new mortga must be reside the 
State. Supplemental mort filed in the interim was 
in connection wilh Iron Mou in irs funding 
mortgage dated July 1, 112, to s« re authorized issue 
of $200,000,000 by , Of which none has, as yet, been 
sold. 
ees 8 

ST. LOUIS & SAN FRANCISCO.—Judge Sanborn hag 
announced that he will si n order directing tne re- 
ceivers of the Frisco syst ») pay: First, the payroll 
and other running expens of the road; second, the 
interest of the 4 per cent. refunding bonds and receiver's 
note; third, interest on the underlying bonds; fourth, 
claims of shippers and similar obligations not exceed- 
ing $200,000; fifth, “car trust certificates as far as 
possible. To make these payments promptly, the court 
granted permission to the receivers to row $750,000, 
This, together with the $1,250,000 cash on hand, will 
enable them to meet the obligations due Ji 1, and it 


was stated that the surplus net earnings will enable them 


to pay off the temporary loan Aug. 15 One of the 


greatest troubles of the receivers, H I liamiiton, 
Treasurer for the receivers, told the court, is in collect- 
ing traffic balances from otaer road 
e . . 
SOUTHERN PACIFIC.—The Corporati Coniunission 
of Arizona has denied permission to the ompany to 
issue $30,000,000 trust notes, on the ground that the 


explaine he purpose. 


company had not sufficiently 
vie « 
rmer Se cre- 


resident tu suce- 


TOLEDO & INDIANA RAILROAD 


tary D. D. Schenck has been elected | 


ceed his father, the late S. C. Schenck. Louis R. Schenck 
of New York has been elected a Director of the come 
pany. 
* . = 
UNION-SOUTHERN VPACIFIC.—Th« nal plan for 
the dissolution of the Pacific merger under the Sherman 
law was completed Saturday, submitted to the President 


by Attorney General McReynolds, and received his ap- 
proval. 

It will be presented to-day 
trict Court for the Fighth Circuit at St. I 


General McReynolds will not go, but s¢ 


ites Dis- 
Attorney 
t G. Carroll 


to the United St 





Todd, one of the special attorneys of the Department of 
Justice, to appear for the Government I agreement 
between counsel the court will be asked to set a date a 
week or ten days hence, when the decree shall go into ef- 
fect. The plan embraces the transfer by the Pennsyl- 
vania Railroad to the Union Pacific of Balti- 
more & Ohio stock for Southern Pacific stock The 
Union Pacific will .part with $38,202,400 of South- 
ern Pacific stock, now in the custody of the 
courts, and acquire $42,000,000 of Baltimore & Ohio 
common and preferred stock. The Union Vacifie will 
thus acquire 38 per cent. of the Baltimore & Ohio stock, 
and the Pennsylvania 14 per cent. of the Southern Pa- 
cific stock. The remaining $88,357,000 of Southern Pacific 


stock owned by the Union Pacific is to be sold through 


the agency of a trust company, to be desis ted by the 














court, and under terms in the decree which s! make 
it absolutely impossible for the stock to be used for the 
organization of a merger control of the S¢ e Pacific 
and the Union Pacific or of any other railroad system. 
Against this stock will be issued certif tes, with no 
voting power, to the shareholders of t! Union Pacifie, 
The plan provides for the sale of thes es within 
a definite time. The plan finally a € eaves for 
future determination in the courts the relations between 
the Southern and Central Pacific. The General 
intends to bring a civil suit under the ! trust law to 
separate these two systems 

Judge Lovett appeared before the Lobby Committee 
of the Senate on Tuesday to testify on his recent state- 
ment charging blackmail in connection w the dissolu- 
tion proceedings. He stated he had bes called on the 
phone by a man representing himself to be ¢ gressman 


Riordan of New York, who said employment of Edward 
Lauterbach as counsel would help lution § sit- 
uation in Washington. Judge Lovett also said that Mr. 
Otto Kuhn of Kuhn, Loeb & Co. had approached 
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Decline of New York 
as Our Banking Centre 


1 Student of Economics Says That Other 
Financial Centres Are Developing at Its 
Expense in Other Parts of the Country 


‘During the last year much attention has been 
civen to the dominant position of New York City 
in our banking system. The extent of the control 
‘xercised by New York has been and is so great 
that several important changes that are taking 
place have escaped general notice. 

That the position of New York City as a bank- 
ing centre has undergone a change in the last 
few years is shown by the facts that a smaller 
amount of cash is being withdrawn from there 
each Fall for crop-moving purposes; that a rela- 
tively smaller amount of cash is held by the New 
York banks than in former years; that New York 
holds relatively less of the reserve funds of the 
entire country than in the past; that the total bank- 
ing resources of New York have been growing 
less rapidly than those of other parts of the coun- 
try; and that strong banking centres are rapidly 
being developed in other sections. The rest of 
the United States is apparently becoming more 
and more independent of New York for cash and 
for the financing of relatively small enterprises. 
With the financing of large ventures and with the 
general question of extension of credit this paper 
does not deal. 

That the Fall movement of cash out of New 
York is less than in former years is a fact which 
few people seem to have noticed. Probably very 
few indeed are aware that the net movement dur- 
ing the Fall months is now in the other direction. 
Several years ago this movement was carefully 
analyzed, for the years 1899-1908, inclusive, by 
Prof. E. W. Kemmerer in his report to the National 
Monetary Commission. He averaged the move- 
ment for this period and found a definite flow 
of money out from New York each Fall—a move- 
ment averaging $%,454,000 in the thirty-eighth 


RAILROADS—Continued 


who said he thought he could stop 

; to obstruct their solution of the 
dissolution. On Thursday Mr. Lauterbach appeared be- 
fore the committe: \ voluntary witness and denied 
that he could be of service in the 
ize Lovett. He said that the d 
solution had been discussed by Mr. Kuhn and himself, 
but only in a general way, and he had not attempted 
wn them. David Lamar was men- 
tioned in connection with the case, and Lauterbach was 
questioned at some length about him, as a result of 
which Lamar, on S:.turday, announced that he would 
ippear before the committee 


by Mr. Lauterbach 
a movement in Cons 


he had even suggested 
way mentioned by Ju 


to press his service 


voluntarily 
INDUSTRIALS, MISCELLANEOUS 


ALLIS CHALMERS COMPANY The committee of 
which James N. Walla : Chairman gives notice that 
voting trust certificat sen » the preferred and 
common siock of th ymmpany ar now ready tor a 
ad surrender of the certificates 
of the Central Trust Comapny 


livery on presentatior 
of deposit at the off 


AMERICAN CAN Kissel, Kinnicutt & Co. say that 
the syndicate which purchased the issue of $14,000,000 
American Can Company debenture 5 per cent. bonds and 
offered them recently at 07's and interest has been dis 
solved, and that, owing to this, a number of bonds are 
being thrown on the market by underwriters, which has 
caused a decline in the price to a point where, in their 
opinion, the bonds are selling much below their real 
value. 

7? @ 

BARNEY & SMITH CAR COMPANY Due to the 
heavy losses Sustained by the company in the recent 
loods, it was placed in tne hands of the receiver last 
Monday An officiait aumouncement states that the 
company will conti erations as usual during the 
receivership 

eee 

Ek. W. BLISS CO.--The Government has asked for a 
preliminary injunction to restrain the company trom 
revealing to the British Government the secrets of the 
torpedoes manufactured by that concern and used in our 
navy Decision Was reserved The Government con- 
tended that if the court refused to grant the injunction 
the Bliss Company weuild be enabled to sell the tor- 
pedoes to foreign countries The company has patents 
on the torpedoes it manufactures in its own name in 
Japan, France, and England, but owing to a stipulation 
in the company’s contracts with the Government, which 
binds the concern to secrecy in regard to the operation 
of the torpedoes, none of them has been sold abroad 
On May 9 the company notified Secretary of the Navy 
Daniels by letter thal after June 1 it proposed to dem- 
onstrate the complete operation and construction of the 
Bliss-Leavitt torpedo to Whitehead & Co. of Engiand. 
Under instructions from the Navy Department, trans- 
mitted by Attorney General McReynolds, Mr. Youngs 
was directed to begin an action to restrain the Bliss 
Company from doing what they proposed to do. 

* . ° 
CENTRAL FUEL COMPANY.—The first mortgage 6 
per cent. Convertible Bondholders’ Committee gives no- 
tice that it has filed with the Bankers’ Trust Com- 
pany, under the bondholders’ deposit agreement of 











‘week of the yéar, (the latter part of September,) 
when it was at its maximum. The maximum 
movement into New York he found to be $6,895,000, 
and to occur in the latter part of January. 

Since these statistics were prepared, an im- 
portant change has occurred. An examination of 
this interior movement shows that a very pro- 
nounced change has taken place since 1907. Be- 
fore that date the movement during the Fall 
months, August-December, inclusive, was out of 
the city. Prior to 1908 New York was the loser 
in every year except 1904,, when her gain was 
slight; but even in that year there was a heavy 
net loss in September and October. The heaviest 
total loss appeared in 1907 because of the large 
withdrawals during the panic. With 1908 came 
a change. Since that time New York has gained 
rather than lost during the Fall months. In 1908 
only September shows a loss, and in 1909 and 1910 
only September and October; while for 1911 and 
1912 every month shows a gain for New York. 
In 1911 the total gain for the period was $103,- 
890,000, and in 1912 it was $67,711,000. In 1911 
there were net losses in only three weeks—those 
of Sept. 9, Oct. 7, and Oct. 14. In 1912 there were 
likewise only three weeks of net loss—$1,855,000 
for Sept. i4, $423,000 for Oct. 26, and $837,000 for 
Nov. 30. 

lt may be urged that the dullness of business 
since the panic of 1907 is the explanation. But 
whatever may be said of other years, 1912 was 
a year of bumper crops, expanding business, and 
general prosperity; and in September of that year 
the gain for New York was the largest for any 
September during the years under review with 
the exception of 1911. In October, 1912, the gain 
was the heaviest for any October of the period. 
Evidently some other change has occurred. It is 
not true that the out-of-town banks are no longer 
sending their money to New York. In absolute 
amount, New York is gaining more than ever. 
Prior to 1908, every year except 1906 and 1907 
shows a gain; but the beginning with 1908 and 
continuing through 1912 this gain has been much 
larger than before, reaching a maximum of $325,- 
158,000 in 1912. Prior to 1907, New York's great- 


March 25, 1012, a plan of reorganization. Holders of 
certificates of deposit are given thirty days to dissent 
from the pian, and unless holders of 25 per cent. of 
outstanding certificates of deposit dissent within shirty 
days, the plan will be binding on all certificates issued 
under the agreement of March 25, 1912. Under the plan 
registered holders of certificates of deposit are per- 
mitted to purchase new mortgage bonds and new pre- 
ferred stock to the extent and upon terms specified by 
subscribing on er before July 23, 1913, and paying as 


follows: Twenty per cent. of the purchase price on or 
before July 23, accompanying subscription; 40 per cent, 
thereof on or before Aug. 23, 1913, and the balance of 
40 per cent. on or before Sept. 28, 1913. Transfer books 





for certificates of deposit will be closed July 7 and re- 
open July 25. Property of the company is to be sold 
nder foreclosure ef a mortgage securing $5,351,800 first 
mortgage bonds, of which $4,795,400 have been deposited 
under the bondholders’ deposit agreement. First mort- 
gage bondholders who have not done so are permitted 
to deposit bonds with coupons maturing July 14, 1912, 
with the Bankers’ Trust Company not later than July 
>, with payment of 5 per cent. of face amount of bonds, 
2 e * 

COLORADO FUEL & IRON.—In accordance with the 
plan for readjustment of finances the $15,000,000 de- 
bentures which matured Aug. 1, 111, and have been held 
is Se ity for the Colorado Industrial Company bonds, 
have been canceled and destroyed 

, . . 

FORD MOTOR COMPANY.—James Cozzens, Secre- 
tary and Treasurer, refuses to confirm or deny the re- 
port that the concern has declared a $10,000,000 cash 
dividend, payable next Monday, as does also President 


Ford 
. 7 . 


GREAT WESTERN CEREAL COMPANY.—Stock- 
holders will receive nothing in the winding up of its 
affairs, according to a report of Receivers James F. 
Vielder and William A. Tilden. The report states that 
receivers have sold all the real estate of the cor- 
poration and have in hand cash amounting to $167,- 
398 and unliquidated assets totaling $14.%12; against 
this. allowed claims of creditors amount to $390.46. 

> o . 

INTERNATIONAL AGRICULTURAL CORPORA- 
TION At a meeting of the Board of Directors the reg- 
viar semi-annual dividend of 3% per cent. on the pre- 
ferred stock was passed. The preferred stock went on 
a S'y per cent. semi-annual basis in June, 1911, and has 
paid to date 14 per cent., or two full years’ dividends. 

7f © 

INTERNATIONAL HARVESTER COMPANY, — 
Counsel McHugh for the International Harvester Com- 
pany announced on Friday after the cross-examination 
of Controller Reay had been concluded, that the de- 
fendant would rest its case. The Government pro- 
ceeded at once with rebuttal testimony, placing only 
one witness on the stand. The Government then rested 


its case 
o S .@ 


LAKE SUPERIOR CORPORATION.—The corpora- 
tion reports for May net earnings of $270,338, an in- 
crease cf $104,567, and for the eleven months ended 
May St net earnings of $2,108,954, an increase of 
SOU STT 


ee 8 
MARCONI WIRBLBESS.—At the annual meeting of 
the Marconi International Communication Company 
heid in London Godfrey Isaacs stated that 686 ships are 
now equipped with their system. Keceipts from ship 








est gain was $134,940,000 in 1904, but ‘since: that 
date the gain has never been less than $213,591,000. 
It is clear that the out-of-town banks are sending 
their money to New York in larger absolute quan- 
tities than ever before. 


OUTSIDE BANKS LOAN IN NEW YORK 


The reason for this movement of cash into New 
York is generally understood to be the offer of 
interest by the New York banks for out-of-town 
deposits. The legal requirements as to reserves 
must be met by outside banks, but cash held in their 
vaults is earning nothing. Since a part of the re- 
serve may be transferred to approved agents in 
reserve cities where it will receive 2 per cent., the 
natural thing is for the out-of-town banks thus 
to deposit it. The change in the direction of the 
Fall movement seems to be explained by the in- 
creasing tendency on the part of these out-of-town 
hanks to lend their money directly on the New York 
market. It is currently reported that high money 
rates in 1905 and 1906 led the banks to begin the 
practice. Their New York reserve agents hesi- 
tated to perform the service, but were forced into 
it by the trust companies, who offered to do it 
free of charge if the national banks would not. 

The statistics prepared for the Congressional 
committee investigating the alleged “ Money 
Trust” show an increase in the practice, 

Nor have the total resources of the national 
banks of New York increased so rapidly as those 
in other parts of the country. This fact has been 
presented with great clearness and force by Prof. 
A. P. Andrew. It is evident that the banking 
strength of the South and West has been growing 
more rapidly than that of the East. It seems clear 
that the country is less dependent on New York 
for cash than in former years; that a relatively 
smaller amount of cash and of “ Due from Reserve 
Agents” is held by the New York banks than in 
former years; and that the total banking resources 
of New York have grown less rapidly than those 
of other parts of the country. 


*From an article in the Journal of Political 
Economy by E. M. Patterson. 


marconigrams and subsidies during last year exceeded 
$500,000. A dividend of 10 per cent. was declared. 
. . oe 

REPUBLIC IRON AND STEEL.—At a wage confer 
ence held in Youngstown between the company and 
Amalgamated Association it was agreed to present scale 
continuing in face of $1.30 card rate when puddlers will 
get 20 cents per ton increase instead of 15 cents as 
heretofore. 

. . . 

UNION IRON WORKS.—A contract has _ been 
awarded to the Union Iron Works by the Associated Oil 
Company for the construction of the largest oil-tank 
steamer flying the American flag. The vessel will have 
a capacity of 62,000 barrels of oil in bulk, will cost 
abcut $1,000,000, and is to be completed within tairteen 
months. The steamer will be the tenth of the Asso- 
ciated Company's fleet. 

7 . 

UNITED SHOE MACHINERY COMPANY. ~—Rebat- 
ing was charged against the company at the resumption 
of the dissolution preceedings in the United States dis- 
trict court 

. . . 

WATERS-PIERCE OIL COMPANY.—H. Clay Pierce 
in an interview in London asserted that a bond still ex 
ists between the Waters-Pierce and Standard Oil Com- 
panies despite the reports that his concern had enlisted 
the financial aid of the Rothschilds to the amount of 
$10,000,000 for the purpose of fighting the Rockefelle: 
interests. He said that no such combination as was 
rumored had ever even been thought of, and that among 
the oil interests “everything is harmonious, and likely 
to remain so. The Waters-Pierce people have no desire 
to oppose Standard Oil anywhere. We hope to continue 
as good friends as we always have been. Concerning 
the California fields, I have nothing to Say. I believe 
the unsettled conditions which have existed in the Amer- 
ican market will soon be entirely dissipated. President 
Wilson is making a great success, and is restoring thy 
confidence of all men of affairs. We much prefer an 
Administration that gives an emphatic ‘No’ or ‘ Yes,’ 
even when against us, rather than to have a qualified 
answer to every question submitted, as had been the 
case in the previous four years."’ 

*- *¢+ «€ 

WESTINGHOUSE MACHINE CO.—The Westing- 
house Machine Company reports for the fiscal year 
ended March 31: 








1913. lucrease. 

Shipments, bills..... senncece ce Ghote, S72 $400, 182 
Net mfg. profit after depn ...... 439,669 275,657 
ga ee eer . 123,578 429 
BOAR .ncccccdeccceccescecce.. SRERSH $276,086 
WORRSMOND cv iccccccisviveccescs 68,217 43,0060 
Net earnings................... $500,080 $319,156 
Interest charges.... ......+...... 418,338 *60,505 
a ae $379,750 





Less charges.... . 42,729 *5, 750,200 





Net addition to surplus.. $38,963 $6,109,950 


*Decrease. “Sas 


F. W. WOOLWORTH COMPANY.—An officer and 
Director of the company says: “ The idea that the com- 
pany is in need of new financing is absoluteiy teo 
ridiculous te discuss, as we have not the slightest need 
for any money imasmuch as we are now carrying ex- 
tremely heavy bank balances and owe no ills.” 
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(Continued from Page 
Divi- Pe- Pay- 

Company. —* ried. able 
North. Ohio 

& L. pf... “aM Q July 1 
Ottawa Pine ec. @ July i 
Phitadeipia Co. is Q Aug. 1 

Phila. Co. pf. Sep. 2 
Porto Rico » See Q July 2 
Porto R. Rys.pf. Q July 2 
Pub. S. Invest. -$2 — Aus. 1 
Pub. S. In, pf..$1.50 — Aug. 1 
Subiic Service 

Corp. N. J....PBe% Q June so 
Puget 8. Tr., L. 

‘ Terr eree: $1 July 
Puset 8. Tr., L. 

& Se $1.50 Q@ July 15 
heading Trac...1% — July 1 
Rep. Ry. & L.pf.1% Q July id 
Kiidge A. Pass 

Ry., Phila, ...€3 Q July 1 
Rome (Ga.) Ry. 

MS” ence canes i. July 1 
ko 

H. & P. pf...1% Q July 1 
S. Side El. Chi.1% Q June 30 
Sp. & Xenia pf. Q June cw 
Terre H., Ind.& 

me Es 14 Q July 1 
1sth «& inth Sts., 

Phila. ........$6 — July 
Toronto Ry. 2 Q J iv 2 
2d and 3d Sts. 

Phila. ... $8 July 1 
Twin City R. T 1% Q July 1 
Twin C. R.T. pf f1% Q July 1 
t Elec, of N.J.2 - July 1 
Un. Lt. & ag Q Juiy 1 
United Light & 

























Rys. Ist pf 1 Q July 1 
United Rys. & 

Kl., Balt. . We Q July 
United Light & 

Rys. 2d pf July 1 
Union Pas. 

oo er Juiy 1 
Lnion Tractio 

ree July 1 
United "aK 

E}., Prov. .. July 1 
Va. Ry. & P.pf July 10 
Wash., Falt. 

Annap. pf.. June 30 
West India July 2 
West End 

Ry., Bost., July 1 
Wasi. Water ; 

Spokane ......2 July 1 
“ee Ohio ( 

hte Aerarn July 1 
West "Onis Ry. 
Pee sccusees July 10 
West. Phil. be 3 
_ | I SS Roe July 1 
w inniper Elec Q July 2 
BANK STOCKS 
Amerien, B. of..14 July 1 
Bat. Park Nat..3 July 1 
isronx Borough. June 30 
bronx National.2? July 1 
r & Dr. Nat.3 - July 1 
Century _.... 7] Q July 1 
(hase Nati ‘onal.s 5 Q July 1 
Chemical Nat.2% Bi-m July 1 
Ch. & Phe Nat.2 Q July 1 
(it. Cent. Nat..2 @ July 1 
ity Nat., Bkin.7 July 1 
Coal & I. Nat..1% Q July 1 
‘olonial née 6 244 Q July 1 
prem — July 1 
(‘om., Nat. July 1 
Fifth Avenue.. July 1 
itth Avenue... 1 July 1 
Fitth National. .3 July 1 
First Nat. ..... 7 July 1 
First Né July 1 
First Security... Q July 1 
Flatbush, B. of Iba Q July 1 

Feurth Nat . Q July 1 
Garfield Nat. Q June 30 
German Exch.. July 1 
Gotham Nat. Q July 1 
Greenwich ¥ Q July 1 
Hanover Nat. Q July 1 
Homestead, Bn.2 — July 1 
imp. & Tr. Nat.l2 — July 1 
International ...4 — June 30 
Irving Nat. ....2 Q July 1 
Liberty Nat.....5 Q July 1 
Manhattan Ce., 

Bank of the..7 — July 1 
Mfr. Nat., Bkin.5 Q July 1 
Mar, & F. Nat..3 ~ July 1 
Mech., Bkin 3 — July 1 
Mer. Exch, Nat.3 July 1 
Merchants’ Nat.4 — July 1 
Metropolitan ...2 Q July 1 


Metropolis, Bk. 











= ey Q July 1 
Montauk, Bkin..2 — July 1 
Mount Morris. .3 Q July 1 
Mutual ......... 6 July 1 
Nas, Nat., BkIn.2% Q July 1 
New York, Bank 

of, N. B. 8 — July 1 
N. ¥. Co. N y July 1 
North §S., Bkin.3 — July 1 

ark Nat. ..... 4 Q July 1 
People’s .. 5 — July 1 
Public acces = Saee 2 
Ridgew., “'Bkin. .2 — June 30 
Seaboard ae Q July 1 
Second Nat a Q July 1 
SEES 5 — July 1 
Union Ex, Nat,4 — June 30 
West Side ....%6 — July 1 
Yorkville . 10 -— July 1 
Wash. Heights, 

Bank of ......2 June 30 

TRUST COMPANIES. 

ankers Q July 1 
Brooklyn Q Juiy 1 
Central Q July 1 
Columbia-Kn Q June 30 

mpire % Q June 20 
— Q June 30 
Midelity a — June 30 
Franklin, 7, — June 30 
Fulton moe — July 1 

Q June 30 
Ex June 30 
— July 1 
Q July 1 
Q July 1 
Ex July 1 
Q June 30 
— July 1 
3 July 1 
June 30 
Q June 30 
M July 
Sp June 30 
— July 
June 30 
July 1 
FIRE INSURANCE. 
Mlanover .......4 Q July i 


? 


Dividends Declared, 


bovks 


Close, 


*June 15 
*June 30 
July 1 
Aug. ‘ 
June 1 
June 2] 
*July 15 
*July 15 


*June 27 
June 2S 
June 28 
June ts 
July 1 
June 16 
June 28 
*June 14 
June 2 
Jone 2s 
Jone JO 


June oO 
"June 16 


*June 2 
A 
4 





*June i4 
*June 2 


June 


June l4 


June 21 


June 22 
June 21 
*June 14 
*June 2: 
*June 25 


*June 14 
*June 20 





*June 30 
*June su 
June 20 
*June 30 
June 27 
June 25 
June 25 
June 20 
June: 
*June 20 
June 20 
June 20 
June 20 
*June 28 
June 20 
Not elo, 


June 26 
June 25 
June 24 
June 27 
June 25 
June 25 
June 20 


*June 30 
June 16 
June 20 
June 25 
June 27 


June 2 
June 
June 
June 
June: 
June 2 
June = 
June 25 
*June 30 
June 13 
June 20 
June 19 
June 2 








*June 30 


*June 26 
*June 20 
*June 21 
*June 25 
June 21 
*June 24 
June 24 
*June 28 
June 23 
*June 24 
*June 24 
June 20 


June 14 
June 2 
June 28 
June 20 
June 25 


June 2 


Jane 22 








Awaiting Payment 





INDUSTRIAL & MISCELLANEONs 


























Aeolian- el 

Pp. & P. 1% Q June 50 
Am. Ag. dea: 1 Q July 
Am. Ag. Ch. pf.1¥g Q July Ly 
Am, Bank Note 
Wi ae 8h 0k.0006< 1% Q July 1 
Am. Beet S. pf. ia Q July 1 
Am. Brake Shoe 
& Fdy 1% June 30 
Am. Brake Shoe 
& Fdy. pf.....2 June oo 
Am. Can pf.. Juiy 1 
Am —_ & F.. July 1 
Am. Car & F. pit% Q July 1 
Am. Chiecle .... M July 21 
Am. Chicle ..... 4 ex July 21 
Am. Chicle pf..1% Q July 1 
Am. Cigar pf...1% Q July 1 
Am. Coal Prod..1% Q July 1 
Am. Coal P. pf.1% Q July 15 
Am. Exp....... $3 Q July 1 
Am. Gas & El..2 Q July 1 
Am. G. & E. pf.4% Q Aug. 1 
Am. Iron & St 

com. and pf..1'4 Q July 1 
Am.-La_ France 

Fire Eng. pf..1% Q July 1 
Am. Loco. pf...1% Q July-vt 
co eee 1% Q July i 
Am. Piano pf...1% Q July 1 
Am.Pipe & ¢ ‘on.1 Q July 1 
Am. Pow. & L. 

pf. » Q July 1 
Am. Pub. Util... %& Q Juls 1 
Am, P. Util. pf. i » Q July 1 
Am, Radiator. Q June so 
Am. Serew .....24% Q June 
Am. Seed. Mech.1 Q@ Juiy 
Am. Sred. Mech. 

DPE. ciccscrecs I Q@ July 15 
Am, Ship. pf....1%% Q July 15 
Am. Sugar Ref. 

com. and pf...1% Q July 2 
Am, Smelt. Sec. 

., BM icssacscde @ July 1 
Am. Smelt. 

pf., B Q July 1 
Am, Snuff Q July 1 
Am. Snuff @ July 1 
Am. Steel » Q June ’ 
Am. Surety .  Q June 30 
Am. Tel. & Tel.z @ July 
Am. Tobacco pf.i14% Q July 1 
Am. Typefound.1 Q July 
Am. Typef. pf..1% Q July 15 
Am. Util. pf... Q Aug. 11 
Am. Water Wks 

ey | se-eurmaaiastae 14%, Q Juiy 1 
Am. Woolen pf.1% @ July 15 
Anaconda Cop...7%c Q July 16 
Anglo Am. Oi1..106 July 

Gas & EI. 

schemata dates ean 4 Q July 15 
Asso. Me rchants 

| Meerert 1%, Q July 15 
Asso. Merchants 

Ist 1 x July 15 
Asso Me rehants 

2a pf. . -1% Q July 15 
Asso. Merchants 

2d pf. - % Ex July 15 
Baldwin Loco... S July 1 
Baldwin Loco. S July 1 
Balt. Elec. pf July 1 
Bell Tel. of Can Q July 
Fell Tel. of Pa. Q July 15 
Beth. a pf..1% Q July 1 
Bliss (cb. Co. 

FOP err Aree . Q July 1 
B La right cw. 

P.) & Co., Inc., 

Ist pf. . as | Q July w 
7 “uns. -Dalke-C 

csssessaee @ July. 1 
Booth’ Fisheries 

PE. wccscnse 1% Q July 1 
Bkiyn Un. Gas.. 1% Q Juiy 1 
Pklyn Un. Gas..1 Ex July 1 
Brit.-Am. Tob..6 Int. June 30 
Buffalo Gen. El. 1% 2 June 30 
Bush Terminal..2 — July 15 
Bush Term. pt. Juiy 1 
Cal. Elec. Gen. 

Perr... or 14% Q July 1 
Cal. Pet. Corp..14% @Q July 1 
val. Pet. Corp. 

ee ee 4 Q July 1 
Can. Car & 7. 

OE, sraciqaneat % Q July 3 
Can, Con Rub.. i” Q July 2 
Can. Con. Rub. 

LCC ee 1% Q July 2 
Can. Ccttons pof.l% Q July 4 
Can. Gen. Elec.1% Q July 1 
Can. Loco. pf...14% Q July 1 
Can, Westing...14% Q July 10 
Canton Co. | — July 1 
— WJ. L) Co. 

500000 00-00 1 Q July 1 
chituicia Co....14% Q June 30 
Cent. Coal & ¢. 14g Q July 15 
Cert. C. & C.pf.qy Q July 15 
Cent. Leath. pf.1% Q July 1 
Cent. Mex. Lt. 

P. pf. ---1% Q June 30 
Cent, st El.  pf.1%y Q July 1 
Cent. & So. \. 

WS scanehades 1% Q July 8 
Chi. J. R. & U 
8. ers 2 Q July 1 
Chi. J. R. & VU. 

8. Ss. pf.....1% Q July 1 
Chi. Preu. Tool.1 Q July 2 
Chi. Telephone.2 Q June 
Chino Copper....75c Q June 30 
Cin. Gas & El..1% Q July 1 
Cities Service...5-12 M July 1 
Cities Serv. pf... % M July 1 
City Invest. pf.. 1% Q July 1 
Claflin (H. B.) 

PG wi pa ob siccaare 1% Q July 15 
Cluett, P. & Co. 
ten cin ad heed 1% Q July 1 
Col, F. & I. pf..4 S July 1 
— a & 

re 1% Q July 1 
Cc eons ‘Light, 

Weed cuaut 1% Q July 1 
€ ‘olumbus Light, 

P. a Q July 1 
Comp. Tab, Reet Q July 
Con. Car Heat.. — July 15 
Con. Car Heat ax July 1 
Censum. Power, 

Mich., pf...... i? 3 July 1 
Conti. Can pf.. .1% July 1 
Cont. Paper B.1%4 Q June 30 
Cont. Paper B. 

Die waan ons dae -1% Q June 
Con. G., BE. L. 

& P., t....1% Q July 1 
Conn. Riv. Pow.l — July 1 
Cont. Gas & El. 4% — July 1 
Cc G. & Q July 1 

. Ref. 

seeeeeseeesd%@ Q July 15 
Cote Piano Mfg. 

Lae uee neaeall Q July 1 

St pt..1% Q June WD 

Cuban-Am. Sug. 

De. eas engectTd Q July 1 

ton Pow. & 

t pf....cecd% Q July 15 






June 2 
June x 
June 23 


*June 16 
June i4 


June 


June we 
*June i 
June 1 
June t 
*July 1 
*July |. 
*June 26 
*June ig 
June 2 
July 1 
*May 31 
June 21 


July i 
*June 20 


*June 2 
July 7 
June 16 
Dupries WM 
dune i4 


June 
June 
Jur 


* June oe 


Fjune ve 


Jiine 
*June 2 


June v0 


June 16 


*June 50 
June 21 


June 21 
June 24 
June t4 
*June 20 
June 20 
June 21 


June 16 
*June 16 
June Jo 
June 30 
*Jyune 10 


June 16 
June 10 


*June 30 


ee 
"> & 


June 


June 
July 
*June 
June 
June 
June 
June 
June 


July 


bytes vs 
STO BG 


June 20 
*June 10 


June 15 
June 14 
June 14 
*June 30 
*June 30 
*June 40 
*June 17 
*June 20 
June 25 
June 25 
June 2%» 
June 24 
June 20 
June 20 
*July 7 


June 21 
*June 20 
*June 16 


June 30 


































Del, Li & W. 

Pa 2% Q July 15 
Detroit Edison..1% Q July 15 
Distilling Co. of 

Am. pf. .. % Q July 31 
Domin., Canners. 1% Q July 2 
Domin. Can. pf..1% Q July 2 
Dom. Ke. & St. Q July 1 
Dom. Power & 

Transm. pf...34 — July 15 
Dominion —, Q July 1 
Dom. Textile. 16 Q July 2 
Dom. Textile pr. t % Q July 15 
Duluth Ed.E.pf.144 Q July 1 
eo Pont Int. P. 

Pi dbhes biéds 14% Q July 1 
pi ‘Pont (E. oe 

De N. P. pf. Q July 2 

st. L. & Fuet2 3 Q July 1 

Mich. Ed.1 Q July 15 
. kL. & P. 
4 _& Rock. 
3 July 1 
Fl. Sto. “age Bat. 

com. and pf. July 1 
Fast. Kodal..’5 Ex Sep 1 
Kast. Kodak ...24% Q July 1 
Kk. Kodak pf... .1% Q July 1 
Ed. El. Tl. Bost.3 Q Aug. 1 
Elec. Securities.2 Q July 1 
Elec. See. pf. ..1% Q Aug. 1 
Elec. Utilities... % Q July 15 
Elec. Util. pf...1% Q July 
El Paso Ei. pf.g8 S July 14 
liureka P. Line.lO Q Aug. 1 
Galena Sig OiL3 Q June 30 
Galena Sis Oil.1 Ex June 30 
Gaiene S. O. pf.2 Q June 30 

Gen. Bak. Co.pf. 1 Q July i 
Gen. Chem. of 

Cal. Ist pf....1% Q July 1 
Gen. Chem. pf..Ng Q July 1 
Gen. Electric. ..2 Q July 
Gen. Gas & EL. 

pr. . ‘assspeck @ Saly 1 
Gen, Iireproof.. 1% Q July 1 
Gen. Firepr. pf.1% Q July 1 
Goodrich (R.F.) 

CO: OF. .<+sc055% GQ July 1 
‘.codyear Tire 

& Rubber pf..1% Q July 1 
Corham Mfe.pf.1%4 Q July 1 
ot I ake s Tow- 

ne pf. ......1% @ Juls i 
(useen. kxplor.3 Q July 1 
Hale & Kilb....1 Q June se 
Hale & Kilburn | 

Ist and 2d pf. Q June se 
Hart. Schaf. 4 

Marx pf. Q June a6 
Helme (G. 

Q July 1 
ccenvacken @& July 1 

linois Brick...2% — July 15 
Hlinois North. 

Utilities pf. -1% Q Aug. 1 
Indiana P. Line.4 Q Aug. 1h 
Ing.-Rand pf...3 July 1 
Intercontinental 

Rubber pf....1% Q June so 
int. Buttonhole 

Sewing Mach..1 Q July if 
Int. Harv. N. J.1% Q > 
tnt. Harv. Corp.1% Q . IS 
Inter. Nickel....24 Q 2 
Inter. Nickel pf.1%4 Q : 

Inter. Paper pf. 1s Q 
7 Smokeless 

y Chem... &% Q 
ind Cr. Coal.We i, 

Island Cr. Coal.$3 Ex 4 

sl Cr. C. pf..$1.50 Q . 

Kan. G. & E.pf.1% Q . 

Kolb Bak. pf. .1% 


Kaufman Dept. 
Stores pf. . 
Kayser(J.)& Co. 114 
Kayser(J.)& Co. 
ist and 2d pf.1% 
IKKresge (S. 58.) 


Co. Ph. ..0.....8% 
La Relle Iron 
Works MM 


Laurentide Co.. 
La_ Belle Iron 
Works pf. ....2 
Lanston Mono. 1% 
La Rose Con.M.219 
Lawyers Mtge..3 


Leh. C. & Nav.2 
Leh. Val. C. S.2% 
Lig. & My. pf..1% 
Loose-W. Bisc. 
SS rere 1% 
Loose-W Bise. 
/ 3 Seer 
“ee (P.) 
big asemaeae 2% 
Lorillard (P.) 
a aS 1% 


Maca. & Forb..2% 
MacaA. & F. pf.1 
Mackay Cos. ...144 
Mackay Cos. pf.1 


Man., Rosey 

Moore ........ 1% 
Mfrs. <a & H. 
Man. Shirt pf.. in 
Mass. Gas Cos. 1% 


Mass. Lt. Cos. 
May Dept. Sit 

Mergen. Lino...2% 
Mergen. ise. 4 


Mex. L. 1 
Mex. Petro. pf. 2 
Mexican Tel. ..2! 
Mich. Light pf..1% 
Mich. State Tel. 
com. and pf..1% 
Montana Power. 4 
Montana P. 1% 
Montreal Lig! t, 

C—O FD ee 


Mtge. ‘ 
Mountain States 
T. & *. om 





Nat. Licorice pf. 


Nat. 
PB. PE. wcccce 
Nat. Sug. Ref... 


1 
Light, H. 
Oni | 
Nat. Surety sae 





Nipissing Mines +1 
ae 
Nova ay wihees 
& Coal 


eececee ©00L00 © © © LLLLLLD £0 © © LLL 


|\OYOL0i© £61200 £00 © CLLOLOO CO OLO yi 
.*) 


geese 


Aug. 1 
July 1 
July 31 
July 2 


June 30 
June 30 
July 20 


July 20 
July 5 
July 1 


June 30 
July 
July 1 


Aug. 15 
June 30 


July 15 
July 15 
July 15 


July 
July 1 


July 1 
June 30 
June 30 


July 1 
July 2 
July 1 
July 1 
June 30 
June 30 


July 1 
uly 10 
July 15 
July 15 
July 
July 


-1% Q July 15 


‘July 1 
July 


*July 10 
June 15 
June 15 
June 20 


June l4 
*June 20 
June 4 
June 30 
June 20 


*June 20 


July 15 
June 19 
June 30 


*June lo 


June 
*July 5 
May 3 
May 
July 
*June : 
*July 
*July 
*July 
June 
*July 
May 3 
May 
May 
June 2 


2 Stamos ce 
fein FRuS 


t 


June 23 
June 1 
*May 31 
June 20 
June 
June 20 


June 20 


June 20 
*June 24 


June 16 
June 13 


June 16 
July ; 


July 25 
June 14 


June 2 


July 5 





July 21 
*June ié6 


July 19 
June 23 


June 20 
June 23 
June of 
June 23 
July 31 
July lo 
June 14 


June 16 
July 16 
June 14 


June 14 
*June w 
*June 30 

June 1 

June I 


June 30 
June 30 
June 17 
July 15 
June 25 
*June 16 
*June 7 


*June 17 


June 14 
June 14 
June 14 


July 31 
June 19 


*June 30 
*June 28 
July 5 
Aug. 5 
June 10 
July 5 


June 25 


June 25 
June 13 
June 23 


June 25 
June 7 
June 20 
June 24 
*June 18 
June 6 


June 16 
*June 10 
*June 3# 


























Nova Scotia St 

& Coai pf 2 Q July 15 *Juneia 
Ogilvie F Q July 2 June0 
Old. Don June 30) June 19 
Osceola ( Q July 31 July 3 
Otiawa I 

& P. 2 Q July 1 June 20 

Ottawa I H 
1 Ex July 1 June 20 
or 1 Q July 15 June 30 
I 12 Q July 15 June 30 
Tr. pf.1 Q July 15 une :0 
Ltd 1 Q Aug. 15 Aug. 5 
pf 1 Q Aug July 21 
Penn. Cent. Lt 
& P. pf ‘ Q July 1 June 16 
Penn. | t pf. Q July 15 July 
Penn. S Mfe 2 J 1 June 30 
Pett 1 & ¢ 

Ist 2 Q v 1 
Pitts. ¢ Q Juiv 2 
Pitts. | ( Gg J 1 
Proc. & ¢ Q 15 
Proc. & nt i 
Proc. & ¢ I ‘ J En) 

Produce oO } e30 *June [4 
Pub. S« N 
rt J 1 June 25 
Pub. Ser N 
! Q 2 1 *Ju i9 
Pub. Se N 

lll. pf 1 July 19 
Quaker Ont ( Jul 1 *July 1 
Quak ( ( Au 4 \ug. 1 
Ray Cor QJ Oo od 6 
Rea A b 1 July 5 
Reece Q J July 5 
Ren 

pf 1 June 17 
Ren 

pt J June 17 
Ret I S 

pf June 16 
Reyne | 

r ine LO 
R ; 

e } } 1 
Roy J ( June 16 
Roy I Jur ‘ june 16 
Safet 

& | 1 *Ju 7 
se irit ln J “ 
Sears- Rove ] Ju ig 
Shawer \\ 

& Po j 1 July 7 
Sk S 

Ste \ e17 
Solar } 

able k ( i ( 

I pt j 1 June 30 
1 J 1 June 
June 14 
July 1 June 14 
‘ e it lay -v 
¢ J 1 June 16 
) ; 
if 0 25 
June 30 June iv 
June June 19 
2 July 18 July 11 
1 Tun 0 May 531 
1) June 30 May 31 
3 June 14 
ms Jun 0 June 138 
July 1 *June 10 
July 1 *June 10 
‘ July July ) 
1 1 June 5 
& § 

) 1 Tune i6 
Switt & Ceé 2 July 1 *June iv 
Texas (¢ June 30 June 14 
Tob. Pre ! 1 June 23 
Ton. Belmont ?. > July 1 June ‘4 
Torring. ¢ ! Jul l June 21 
Under. Type July 1 *June 20 
Under. Tyr 2 July 1 *June 20 
Union C 2 2 July 1 June 18 
Union Nat. G 2 Q July 15 June 30 
U. Switch & § 

com. and | Q July 10 June 50 
Un. Dry Goods Q Auz. 1 ; ; 
United Fr 2 ( July 15) June 26 
Un. Gas Im $1 YQ July 15 June so 
Un. Shoe Ma 50c Q July 5 June 18 
Un. S. M. p iige Q July 5 June i8 
Un. Utilities pf.1 Q July 1 Jumne?2t 


U. 8. Cast fror 





Pipe & F. pf..1 Q July 15 *July 7 
U. S. Ind. Ale.pf.1 Q July 15 *July 8 
Ui Printing 

& Lith. ist pf.1%& @Q July 1 June 20 
. & FP rinting 

n Lith. 2d pf..2 Q July 1 June 

Ss —e ng 

vot N 1% Q July 1 June 2 

Ss. P rinting 

ret Ohio 17-16 Q July 1 June® 

S. Safe Dep.3% June 30 June 27 
vu. 8S. Safe Dep.1'44 Ex June 30 June 27 
U. S. ‘Smelting, 

Ref. & M Toe Q July 1 June w 
U. 8S. Smelting, 

Ref. & M. pf.8 Q July 15 June 3 
Utah Copper Q June3SO June 6 
wo Ges & ¢ 

1% Q July 1 June 20 
U Milities Imp...1-16 M July 1 Junel5 
Util Imp. pf 1 M July 1 June 15 
Va.-Car. Ch. pf.2 Q July 15 June 30 
Ward (Mont.) & 

Co. pf % Q July 1 June 19 
Wells, F. & Co.5 July 15 July 3 
Welsbach Co 2 June 30 June 21 
Welsbach Co.pf.3's Tune 30 june 71 
West. & Bronx 

Title & Mtg 
Guaranty t = July 7 June Xo 
Western Elec 2 Q June 30 *June 23 
West. Un. Tel % Q July 15 *June 20 
West. Air Br 2 Q July 15 June 30 
West. Air Br 2 Ex July 15 June 35 
Westing. El. & 

Mfg i Q July 30 June 3oO 
Westing El. & 

g. pf : iy Q July June 39 
Weyman-Bruton ‘oT Q July 1 June!é 
Weyman-bruton 

Pr 1% Q July 1 June is 
Willys Over. pf.1% Q July 1 Fune 21 


Woolworth (F 
W.) Co. pf 1% Q July 1 June 10 


Yukon Gold 7c Q June 3 June 14 


*Holders of record; 
+Payable in scrip 
dividends due Dec. 1, 

1913, in arrears 

#0n account of ace 

§Payablie in stock. 

Also to distribute about July 1 to com. 
mon stockholders of record June 16 one- 
tenth of a share of American Tobacco 
preferred and one-twenty-second of a 
share of American Cigar preferred for 
each share of American Snuff common 
stock held. 


books do not close, 
and on account of 
1912, and March 1, 


umulated dividends, 





re 
abb 


June 30, 1913. 
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7 Mining : 


When Mining Is a 
Legitimate Business 


The First of Two Articles by an Insider 
Who Wishes to Reform the American 
Methods of P:omotion 

By BE. N. BREITUNG. 
I. 

'n the popular mind mining has come to be re- 
ga :ed es a great gamble. The oft-quoted saying 
of Mark Twain's, that a mine is a hole in the ground 
owned by a liar, is always greeted with a laugh, 
and too often with the grim recognition of sad ex- 
perience. That the losses sustained in mining are 
exaggerated I not only believe but am prepared 
to prove; yet no one denies that investors have suf- 
fered sorely through the purchase of worthless 
mining stocks. 

The reasons for great losses are not inherent 
in the nature of things. I am firmly convinced that 
they can be and will soon be improved, and I hope to 
be instrumental in bringing about conditions which 
will make for safety in mining investments. The 
causes of unprofitable mining investments have not 
as yet been clearly set before the public. 1 pro- 
pose in these articles mainly to analyze these 
causes and propose constructive remedies of a 
thoroughgoing nature, partly along lines never be- 
fore made public. 

It is foolish to assume that mining stocks are 
incapable of being placed on a sound basis. With 
the negligible exception of fishing and hunting, all 
wealth is derived from agriculture and mining. 
When we consider wnat vast quantities of securities 
are eagerly absorbec by the public that are inno- 
cent of any physica! value and have only good- 
will, doubtful trade marks, or selling ability behind 
them, we must be truly impressed with the funda- 
mental worth that underlies the shares of mines. 


ADVANTAGES OF THE MINER 

No changes of process, inventions, patent laws, 
or anti-trust laws can destroy the value of the gold 
in South African or South American fields, or in 
the Black Hills of Dakota. The same is true of the 
copper in Montana, Michigan, Utah, and Arizona. 
Read the report of the Bureau of Corporations on 
the United States Steel Corporation. It is not the 
manufacturing processes which the bureau devotes 
its energies to. Iron ore—that is the secret of the 
Steel Corporation, and around that possession the 
battle rages, for there is the real indispensable 
commodity without which the great combination 
would be shorn of its power. 

Manufacturing processes become obsolete over 
night because of new discoveries and inventions. 
Even in transportation, plants soon become worth- 
less because of new methods. Not so many decades 
ago the securities of toll roads, canals, and ferry 
companies were regarded as gilt edged. Who to- 
day cares to own them? But what can affect the 
intrinsic basis value of minerals? What can de- 
stroy the value of the anthracite coal lands of 
Pennsylvania or the iron ranges of the upper 
peninsula of Michigan, Minnesota, and Wisconsin? 
Nor does mining suffer from that bugbear from 
which so-called industrial business shrinks in dread 
—intense competition. In these days when public 
policy is grimly set against monopoly the owner of 
a mine containing real ore is more free from 
harassments than nearly any other business man. 

It is almost a platitude to state that mineral 
production in this country amounts to $2,000,000,- 
000 a year. And yet this is not far below the 
gross earnings of the railroads of the country. Is 
it not clear that mining, which is one of the largest 
of our industries, also is inherently one of the saf- 
est and most conservative upon which to base in- 
vestment securities? From an investment view- 
point mining is now altogether too much like a nug- 
get of gold incrusted with dirt and rubbish. To the 
uninitiated the shell is most conspicuous. To clear 
away the hangers-on, the cheap fry, and the swin- 
dlers—that is the pressing necessity. To aid in 
bringing about that result is the aim of these 
articles. 

Primarily the need of the mining industry is 
the elimination of the dishonest promoter, the liar 
who has not even a hole in the ground to sell, but 
only a dream. Upon this subject most men are 
agreed, but I propose to do more than merely in- 
dulge in the pleasant and eloquent but useless pas- 
time of denouncing the dishonest promoter. I pro- 
pose to take the initiative in bringing about laws to 
curtail his activity, and, what is more, my firm is 
now practicing what I preach, in that it incorpo- 





rates in one of its new promotions the principle of 
my proposed legislation. 

It has been easy for dishonest or overoptimistic 
promoters to sell worthless mining stock because 
of the looseness of American laws governing such 
matters. The ordinary American method of or- 
ganizing a mining company has simply invited 
failure and loss. To begin with, mining stock can 
be sold to the public without any mine at all. But 
even if there is a mine, which is not the case in 
very many propositions, the promoters usually ap- 
propriate to themselves personally so much stock 
that an insufficient amount is left for working cap- 
ital. Shares are sold so far below the par value and 
such huge commissions are deducted that there is 
nothing left to spend on the property, even if there 
were the disposition to spend it honestly and judi- 
ciously. In the majority of cases the company finds 
itself bereft of funds, development work ceases, and 
the whole scheme becomes dormant. 

The remedy for this condition is the passage of 
laws as stringent as those in Engiand, which pro- 
vide for full publicity and a very careful examina- 
tion into every detail of a mining enterprise before 
a charter is granted at all. I propose to have sub- 
mitted to the Legislatures of the different States 
laws similar to those in force in England—laws 
which will make it practically impossible for fraud- 
ulent mining schemes to exist. In England and 
other European countries the laws governing the 
organization of mining companies require the most 
minute description of the properties, a detailed 
statement of how properties were acquired, amount 
of stock to be issued, profit to promoters, and, in 
fact, everything from conception to exploitation. 
Investors are thus enabled to know exactly what 
they are putting their money into. 


THE ENGLISH LAW 

There are so many provisions in the English 
law that it would only be confusing to repeat them 
all in detail here. But it is of the utmost impor- 
tance to call attention to the essential features of 
that law wherein it differs from the American 
statutes and wherein it has a direct bearing upon 
the question at issue. The practice of issuing stock 
for property or services and the abuse which this 
practice gives rise to in this country are well 
known. In England the law has provided since 
1867 that all contracts whereby stock is issued for 
property or services must be publicly registered, 
under the penalty of the payment being void. 
These contracts must be filed with the Register of 
joint stock companies at or before the time of issue. 
If every American mining corporation were obliged 
to publish before or at the time of stock issue, 
copies of all the contracts showing the purposes of 
issue, the public would be in possession of essential 
information which it now lacks. Of vital impor- 
tance is the fact that this law compels the publica- 
tion of the amount of stock issued to promoters. 

Another important respect in which the English 
statute differs from those of the many American 
States is that it provides (Section 38 of the Com- 
panies act, 1867) that: “ Every prospectus of a com- 
pany, and every notice inviting persons to sub- 
scribe for shares in a joint stock company, shall 
specify the dates and names of the parties to any 
contract entered into by the company, or the pro- 
moters, Directors, or Trustees thereof, before the 
issue of such prospectus or notice, whether subject 
to adoption by the Directors of such company, or 
otherwise.” All prospectuses which do not come 
up to this provision are considered fraudulent, and 
the British investing public knows it. British com- 
panies also must file statements showing the exact 
amount of securities to be issued, the amount of 
capital with which it is expected to start business, 
the amount to be paid in on each share, the names 
of the vendors of any property to be bought by 
the company, and how paid for. Good-will acquired 
must be so labeled, and how much paid for it. Un- 
derwriters’ expenses, as well as promoters’ profits, 
must be stated, and full particulars must be given 
of the interest of every Director in property ac- 
quired by the company from or through him, and 
any sum paid him to become a Director. 
BEFORE THE SWINDLE 

Now, it requires no demonstration to show that 
if every mining promotion in this country had to 
pass through such rigid fire a very large percent- 
age would fall by the wayside at the start. For that 
matter, a similar law would prevent many swindles 
in other lines of business, and the Post Office In- 
spectors would have less work to do in arresting 
offensive promoters, after the public had been 
thoroughly fleeced. In practically every case where 
the public has been swindled, later developments 
have shown that nearly all the proceeds of stock 
sales have gone to the promoters or to the so-called 
“ fiscal agency ” which was selling the stock. The 
English law, of course, does not forbid this prac- 
tice, but it lays the figures open to public view, and 
any investor who buys a stock, 80 per cent. of the 





proceeds of which goes to the “ fiscal agency,” as 
in a recent famouse case, has only himself to blame. 

In this country the lawmakers have only just 
begun to make provision for the protection of in- 
vestors. There are at this writing twelve States 
with so-called “blue sky” laws,and in about fif- 
teen other States the Legislatures are either con- 
sidering such laws or the bills which have passed 
the Legislatures are awaiting the signatures of 
Governors. Practically all this activity is of very 
recent origin, generally within a year. I propose 
to go still further. The “blue sky” law, as is well 
known, gives to a State official, or board, the power 
to say whether securities should be issued or not. 
It does not provide for all the publicity features 
of the English law. Moreover, the blue sky laws 
generally have only to do with the sale of securities 
after the company is once formed, and really affect 
the dealer in securities or investment banker rather 
than the original promoters. Often they needlessly 
hamper the honest investment banker. This is a 
very different thing from the English law, which 
kills fraud at the source, because it prevents wrong- 
ful promotion. 





The Metal Markets 





NEW YORK.—The fact that copper is apparently in 
a sound position statistically, had no effect on the 
market and the dullness, which has prevailed for some 
weeks was still in evidence; the prospects of a favorable 
June report, (it is estimated that the stocks will show 
a decrease of from 4,000,000 to 10,000,000 pounds,) did 
net bring consumers into the market. The price remains 
stationary at 15 cents for electrolytic. Ex-Senator W, A 
Clark, of the United Verde Copper Company, said of the 
copper situation: ‘* The fall in price of copper has nat- 
urally been viewed with some apprehension. I think it 
portends little of evil so far as the future is concerned. 
Amount of marketable copper on hand in the world to- 
day is less than a month's supply; therefore the market 
is pound to recover and I believe at no distant date 
The demand for copper, beyond question, is on the in- 
crease.”" He says that he looks for the last half of the 
year to show a large increase in production over the 
first half and further that the consumption will be fully 
equal to the production. ‘* Politicians may try to upset 
business conditions," he says, ‘* but the fact stares us 
fairly and squarely in the face that the country was 
probably never in better condition than it is at present 
and it-is going to continue that way. Any attempt to 
disrupt business conditions will be unsuceessful.”" 
Messrs. R. Katz & Co. of London, wrote on June 13 

“ Allowing for the extra day, production in May re- 
mained about unchanged. United States consumption is 
put down at an exceptionally heavy figure. On balance 
progress is again made with the stock reduction. Not- 
withstanding these favorable statistics, Standard drop- 
ped to £65 2s 6d for cash and three months in unison 
with the general depression rallying to-day to £66 Is 3d 
and £66 5s as surroundings became better, and finishing 
£65 17s 6d and £66. It is feared that trade shrinkage 
will gradually modify the excellent statistical position 
of the metal by causing consumption to fall behind sup- 
plies. So far the market is upheld by the firmness of 
producers, but considering the prevailing distrust ef the 
future, users of copper will probably resort once more 
to a hand to mouth policy.” 

Daily exports of copper in tons of 2,240 pounds. 





To-day's Custom House returns........... Sanne eed 
Previously reported........... oo eneeesseeseeesn vie 
Total so far this month............+. eee eee 





Mines and Companies 





AMERICAN ZINC, LEAD AND SMELTING COM- 
PANY has passed the usual quarterly dividend of 50 
cents per share. Directors have issued the folowing 
statement “In view of the present business situation, 
of the low price of spelter, and the low price of ore 
the Directors have decided not to take any action at 
this meeting in relation to the dividend which is usually 
declared at the June meeting.’’ Fred H. Goff and Ben 
P. Bole of Cleveland, Ohio, were elected. Directors. in 
place of Albert F. Holden, deceased, and Sidney E 
Farwell, resigned. 

. * « 

BOSTON AND CORBIN.—Deposits of stock under 
the reorganization plan finally amounted to 89,250 
shares, so that the underwriters will be called upon to 
take but a little more than 10,000 shares of the new 
stock. All the bonds are accounted for except Nos. 3 
and 4 for $500 each. All the debts of the company— 
amounting to about $40,000—have bem paid with the 
exception of about $6,000, which is in dispute. 

7 * * 

BRADEN COPPER.—At the annual stockholders’ 
meeting of the Braden Copper Mines Company President 
Sewell submitted a report from Consulting Engineer 
Yeatman, who has just returned from a visit to the 
property. The important feaiures of the report are, 
first, that the company will be treating 5,000 tons of ore 
daily by Autumn; second, that the cost of production 
will be less than the original estimate of 7% cents a 
pound; and third, that the ore tonnage has increased 
over 40,000,000 tons, with a probability of 60,000,000 
tons in the future. 

6 vo 

BUTTE AND SUPERIOR.—Butte and Superior re- 
ports a production of 2,053,281 pounds of zine in eoncen- 
trates for the second ten days of June, from the treat- 
ment of 5,745 tons of ore. This is at the rate of about 
7,000,000 pounds of zinc per month. An average of 574 
dry tons of ore was treated and 205,328 pounds of zinc 
produced per day. Recoveries for the period averaged 
92.05 per cent. of the metal values, and concentrates 
assayed 48.83 per cent. zinc. 

eee 

COBALT.—La Rose set a new record last Tuesday, 
when it shipped to the smelter a single car containing 
151,658 ounces of silver, worth about $85,000, The pre- 
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vious record for a single shipment was a carload con- 
taining 103,552 ounces of about $61,000 value. 
> * * 


CHAMPION COPPER COMPANY.—Has declared a 





dividend of $1 per share, the fifth this year. The com- 
pany’s dividend record follows: 
1913... cccccoeeees *$5.00 IGE occ escesssodas $10.00 
1018 .cccodecees-+ 11.00 RE i deities weeee 12.00 
1911 . » 5.00 1905 ...00. ovevepes 20:00 
WDIO ..ccrcccecsee+ 1.00 1904 ..ccccee coccee BO 
190D ...ccccceee--» 8.00 PEGE cccccqgcsveces Sw 
SE < cb.066an0s0 obs 5.00 
*Including present deciaration. 
eee 


GIROUX COPPER.—The consolidation of the Giroux, 
Coppermines, Butte and Ely, and Chainman group of 
mines in the Ely district will result in putting 2,540 
acres of mineralized ground under one ownership. The 
Giroux Company stockholders will secure 75 per cent. 
ef.the new stock, while Coppermines stockholders | will 
receive but 10 per cent., Butte and Ely 5 per cent., and 
Chainman 4 per cent. 

a . . 


GRANBY CONSOLIDATED.—May production was 
1,782,570 pounds against 1,967,962 pounds in March. the 
largest in 1913. Gold yield in May was 3,936 ounces 
against 3,696 ounces in the preceding month; silver out- 
put was 25,796 ounces, comparing with 26,408 ounces in 
April. 

We compare five montis copper production for three 
years as follows, (pounds): 


1913. 1912. 1911. 
SOMMBTG  cvceccccccdas 1,792,245 1,607,558 1,758,518 
February ........«...1,779,212 1,773,496 1,663,300 
March ..seceeeee eee s 3, 967,962 1,882,973 1,988,341 
ADPTil .. ccc ee eee ee ees  1,R0T 402 1,941,797 1,825,840 
BE es nsaes cbs haane 1,782,570 1,914,460 1,238,328 
Five months.......... 9,179,441 9,120,284 8,474,327 


eee 
INSPIRATION.—The company has announced its in- 
tention of erecting a 600-ton mill te test the flotation 
process of extracting sulphide ores. The machinery for 
the mill has already been ordered, and it will be built 
at a point just west of the main concentrator site. 
Chief Engineer H. Kenyon Bureh says that the machin- 
ery to be used in equipping the test mill has been so 
selected that it can be used in the main mill in the 
event of the flotation process not being used by the 
company. Buliding of the test mill will occupy six 
months, but construction of the Inspiration concentrator 
will not be retarded as a result of this alteration of the 
original programme, as the test plant will have been fin- 
ished and sufficient time eiapsed for all tests necessary 
before that portion of the main mill's equipment shali 
be needed. Work on the main haulage drift of the In- 
spiration between the Live Oak ore body and the main 
east and west shafts will be discontinued probably until 
September, the new Keystone not yet having filed its 
answer to the suit instituted by the Inspiration in- 
voking the right of eminent domain. 
- ¢& ¢ 


MIAMI.—Vice President and Consulting Engineer J. 
rparke Channing of Miami Copper Compuny reports re- 
cent mining to have revealed no serious damage to the 
pillars of the mine resulting from tne cave-in of April 
17. During the first ten days of June 26,473 tons of ore 
were delivered to the mill, but during the following 
seven days the mine's output averaged 3,119 tons per 
day. Because much of the Miami ores near the sur- 
face and in the stockpiles contain considerable oxides 
and other mineral values that would not be saved by 
the flotation process, the Miami management has de- 
cided not to alter in any radical manner any portion of 
its concentrator until the flotation, leaching and other 
methods now being tested shall have been thoroughly 
tried out. 

* * 

NEW KEYSTONE COPPER 
sheet of Dec, 31, 1912, shows: 

ASSETS. 
Mining and other properties.... 
Buildings and equipment: 


COMPANY.—Balance 


$1 438,835.05 


BI  iinings tence cociscccs «+» $21,607.82 
Drills, tools, &c............ see »=©-2,684.54 
Teaming equipment 1,078.10 


15,320.46 


Development expendi. to date. .$220,986.35 

















Less rentals received.......... 5,572.10 
- 215,414.25 
Gen. and admin. ex. to date..... $37,123.37 
Less interest .......... verse 22;768.2 
-———- — 24,358.05 
Loan secured by 505,732 lbs. cop 75,000.00 
Cash: New York... «e+» $21,270.58 
At mine office 1,524.83 
—_——- 22,795.36 
Miscellaneous supplies .......... 2,208.69 
Sundry debtors ..............«.. 8.00 
Treasury stock, 3 shares........ 15.00 
WEE wasvenese adnate Likes nice ieee +... $1, 798,955.46 
LIABILITIES. 
Capital stock : 
Authorized 600,000 shares at $500. 
Issued, 358,174 shares at $5.00 $1,790,S870.60 
Sundry liabilities : 
Legal services ....... pate 6% $750.000 
Due for supplies ........... ese 1,928.01 
POVTOM, B6...0.ccscccccsscccsce 407.45 
—_— 3,085.40 
TEES bch bee rdceuss sccncss cece cescer ss Hl, 600,005.46 


se 
SOUTH UTAH MINES AND SMELTERS production 
has been as follows: 


Copper. Silver. Gold. 

Pounds. Ounces. Ounces. 

Maren .nccceesesessececsees » 62,224 403 124 

APTMR ccccccasececccccccecsss 132,267 669 18 

MAY . .ccccpecceccasececsccses 201,896 1,100 31g 
= > * 


TONOPAH.—Production of the camp for May was 
as follows: Tons. 
Tonopah Mining Company eevee 14,054 
Tonopah Belmont Company.......... es pbeeenaceake 15,590 
Montana-Tonopah Company.............. designe 
Tonopah Extension Company .............e.seeee 





West End Con. Company. ....ceccccccoccersecceces 4,200 
MacNamara Company ..i... o's 2,596 
Jim Butler Company. . o.oci dervsecisies dceece dence oe: 1,557 
NE CONE, nos scinerdeicaniessneeseseeect, SEP 


Pere e Terres reer 


North Star Company ........ccccccessscccecsescess 8T> 

PMOTHOP on. wees ccc cerecrcenseccces os EES Pe 442 
Mee § eins... (oshsscaneedsdesteeneeneed 49,799 
Total gross vaiue, $089,740. 


> * * 

UTAH COPPER COMPANY.—Under the sinking fund 
provision of the mortgage of Bingham & Garfield Rail- 
road, Utah Copper Company's subsidiary, there have 
been retired at 110, $350,000 bonds of the issue of §2.- 
500,000. The bonds carry 6 per cent. interest, and are 
convertible into Utah Copper Company stock at $50 per 
share, conversion privilege expiring on July 1, 1914. The 
sinking fund provision became operative on Jan. 1, 1915. 


Mining Stocks 





Transactions end the range of price: for mining 
ftocks on the verious markets last week were.as follows: 








Stock. Market. Sates. High. Low. Last. 
Adventure. ie . Boston WW 1% 1% 4 
TEE * kis:0.0.09450 50000 Boston 3% «6.2.90 2.75 2.95 
Alaska Gold Mines....Boston 9,305 11% 0% 1% 
Algomah. «9.0 09.0.00 0 eens 30000 «13-16 Ia V5 
Alita Con......Salt Lake City 17,400 .2 20 2 
J es eee ... Boston 185 g 0 0 
Amal. Copper......... Boston 6.216 G% 62% toh 
Amalgamated Cop...... Phila. 100 63% Gy Gy 
Am. Smelters....Vbhiladeiphia 200 «62% 61 
Am. Zine & Sme't.....Bosten 8,685 194 16 177% 
Amacon@a.:. ....... ... Boston 2 32% 32%, s2% 
Anaconda. .F hiladelphia 20 33 3%} 
Arizona Commercial... Boston wh OS 2% 2% 
3ailey. . - erento Mine 12,550 .0v'g .O8% 
Beaver. cesses. POrOnto OO 32m BLY 
Beaver C. M....Toronto Mine 6,000 3k S246 
Beck Tunnel...Salt Lake City DOO O77, .0714 
Bingham Mines..Boston Curb 24 2% 





Big Dome....... feronto Mine 14.50 14.50 14.50 
Bohemia Mining..Eoston Curb 1% 158 1% 
Blaek Jack.... .S5ali Lake City OO 110 
Boston and Corb.......Boston 40 mn” 
Boston Ely M....Boston Curb AT Mb 
Butte Cent. Cop....Bost. Curb 15 Ws 
Butte & Balaklala...... Beston 19-16 1 11-16 
Butte & Lond....Boston Curb 24 24 
Butte & Superior...... Boston 6 20 
Cactus Copper...Boston Curb my .03 
Calaveras Cop...Boston Curb 2%, 21% 214 
Calumet & Arizona....Beston 2,5 wy 59 w 
Calumet & Hecla...... Boston 405040 
Can. Goldfield........ Toronto 47,400 0446 0414 .U41g 
Centennial ............ Boston woe 10% WwW 1 


Cedar Talisman.Salt Lake €. 500 ™% 1% 1% 





Chambers Ferland.Toronto M. * &,000) .2 1) 21 
Chief Cone....... Boston Curb 1,085 1 7-16 1 5-16 1% 
CRIM on. ccc cc ce scccscs Boston oot 34% OS m4 
City of Cobalt........ ‘roronto ams Ww ru) mr) 
Cobalt Lake....'Toronto Mine WO 67 G7 ia 
Cochrane ...... ‘Torento Mine 2001.30 1.50 1 


Colorado.......Salt Lake City 2,700 .1414 .14 .14 


Columbus Ext. Salt Lake City 100 .€21%4 .02% 02% 
Conigas M...... Toronto Mine VTS 7.35 7.35 
Conigas M............ ‘Yorento 47.35 TN 7.85 
Copper Range -+e-.. Boston 197 839%) 39 39 


15 79.00 79.00 79.00 
5 $0.00 80.00 80.00 
1,100 1% .80) 1.00 


Cons. Smelters........oronto 
Cons. Smeiters..Teronto Mine 
Corbin Copper...Bosten Curb 





Crown Charter..leronto Mine 4,500 .001,  .0UY%4 RL 
*Crown Reserve......Montreal 10,050 3.52 3.40 3.45 
*Crown Reserve ......Toronto 975 3.55 SATG BO 
*Crown Reserve.Toronto Mine 1,100 3.54 3.50 3.50 


*Crown Reserve..Boston Curd 159 34 3 9-164 0-16 


Davis-Daly ......Boston Curb 6385 136 133-16 1% 
Deme Ext...... Torento Mine 7,100 095% .09 915 
Dome Lake.....eronte Mine 10/250 1.25 0 1 
Dome Lake........... Yroronto i105 105 145 

Dome Mines. . Toronto -1AMS% 113% .145% 


Eagle & Blue B..Voston Curb 80c T5e The 


East Butte .........0+. Boston 10%, OK 10K 
Ely Cons.........Bosten Curb 8c Je je 
Ely Witch........Beston Curb fe se 4e 
First Nat. Cop....Boston Curb 1% 154 1%, 
Foley O'Brien..Verente Mine zoe we te 
OL, <06.0 ea sandman Boston ay 5M, m4 
Giroux Consol.......... Boston 1% =61 7-16 1, 
Gold Chain....Salt Lake City 30¢ 2c NWe 











Gifford ....Terento Mine 4%e 4%ec 4% 4c 
Goldfield Cons....Boston Curb 17% 1% 1% 
a ee roronto Mine 3s%ee 3ye Sec 
Granby ..... oceces cee DOBSON 375 4G OO 
Gt. Northern -feronto Mine 7,700 161, 16 WS 
Gt. Northern sssee.Toronto 1,500 164% 16 164 
Greene-Cananea ....... Boston S76 OS 51-16 6 
Hancock .... Boston 300 1514 «14g 1414 
eee .+. Boston 135 30e we noe 
Hedley Gold ..,., Boston 20 32 30 2 
Hollinger ..... Boston Curb 70 2 2 2 
0 ee oe Torento 405 17.00 16.00 17.00 
Hollings: ..Foronto Mine 1,600 17.00 16.00 17.00 
Houghton Cop....Boston Curb Go 2 2 » 
indiana see seesee- Boston 2,171 5M zs Ht) 
Iron Blossom. .Salt Lake City 3,650 1.30 1.25 1.25 
Iron Cap pf..... Boston Curb 86 + 3 4 
Island Cr. Coal........ Boston 69 OO 474 48% 
*Island Cr. Coal pf....Boston 7 2) SO so 
Island Smelt....Toronto Mine 2.500 .@i % % 
Isle Royale Cop........ Boston 620 19 18 wa 
Jupiter.... ..... Foronte Mine 16,500 41 6 uy 
Jupiter.... ...... -.+Torento 4,750 401, 

Kerr Lake....... ....Teronto 700 3.2 

Meer Lake. ...0.0 cscccs Bosion 

Kerr Lake........Torente M. 3.20 
Lake Copper........ . .Boston 7 
La Rose........ «..... Toronto : 2; 2.45 
La Rose.........Terente Mine 2 240 242 
*La Rose...... ..Boston Curb 24% 27-13 25 
La Salle...... «esses. Boston H 3% Bs 
Little Nipissing...Toronto M. O0'g (ig 
Lion Hill........ Boston Curb mw) 5 





¥ , 
-Boston Curb MO S57 4 Ps | 
. Beston mm 3 ey 3 


Majestic Mines.. 
Mass Consolidated 





Stock. Mi: et Sales 


May Day Sait Lake ¢ 
Mayflower Bosto 
MelIntyre Torohio : Mine 
MecKinley-Dar....1 
MehKinley-Dar roront i 
Mexican Metal Losto 
Miami .. Bos 
Michigan . t 
Michigan-t tah Bos 

Mohawk I 
Nevada Con I 
Nevada Douglas : 
New Arcadian Bost 
Nipissing Mines Bost 
Nipissing Mines .Mo1 
Nipissing Mines i it 
Nipissing Mines. .'Toronto Mine 
Northern (Crow! Por 
North butt. ~ Bost 
Ohie Ceppe: 
Ojibway 
Old Colon) 
Old Dominion... Bostol 
Old Dom. tr. rets Bost. Cu 
Oneco.... Bosto 
Opbir..... ...+.Torento 
Ophongo......Salt Lake City 





Osceola 
Otisse Peer 
Pearl Lake.....-. . Teront 
Pearl Lake. 
Peterson Lake..Toronte Mine 
Pitts. Silv. Peak...Pittsburgh 
Plenarum ..-.- toronto Mine 
Pond Creek.... 
Porcupine Gold. .Terento 
Porcupine inp... 
Porcupine Nerth.. Boston ‘ » 
Pres. E. Dome reronto Mine 
Prince Con......5alt Lake City 
Quiney 
Reren Cop. 

Ray Con......+s. 
Right of Way 
Rechester 


Toronto M 


.Yoronto Mi 


Beston 


Toronto M 


Mis ...... Boston 
Boston Curb 
Saud Boston 
Toronto Mine 


..forento Mine 








St. Mary's Copper L...Beston 
Santa Fe .... .. Boston 
San Toy ‘ . Pittsburg 
Seneca Mining ...Boston Curb 
Seneca Sup....!oronto Mine 

Shannon Bosten 
Shattuck & Arizona....Boston 
Sil. K. Coatitis .Sa ike C 

Silver Leaf......¥e Mine 
Scuth Lake ......Boston Curb 
Siewart Minin .. Boston Curb 


Superior Cepper ..... Boston 
Superior & Boston. . Boston 
Swastika ; . Toronto 
Swasitka...: ‘Toronto Mine 
Tamarack . F 
Temiskaming ...Toronto Mine 
Temiskaming Toronto 
Thompson-Quincy.Sait Lake C. 
Tonopah Mining..Boston Curb 


Boston 


Tonopah-Belmont ..- Phila. 
Tonopah Ext.. Pittsburgh 
Tonopah of Nev......... Phi'a 


Trethewey ‘Toronto Mine 


Trinity ... Boston 


Trolumpe Tree 
Union Chief....Salt Lake City 
United Pore.....Toronto Mine 
United Verde.....Boston Curd 
U. S. Sm. & Ref.......Boston 
vb. S. Sm. & Ref. pf.... Boston 
Utah Apex Boston 


Utah Consol.... Boston 
Utah Copper... 


‘ Bosten 
Utah Metal Min..Bos.on Curd 


ic” | eee Boston 
Victoria Con....Salt Lake Cit 
West Dome foronto Mine 
Wettlaufer .. Toronto Mine 
Wolverine ..... .. Bosto 
Wyandotte .. Besto 


Ex dividend 
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, _- 
Vestern Mining Shares 
The following are the closing bid p of Sulurday, 
June 2S 
\ PRANCISC( 
Alta . ; eee 0 H & Ne oss O07 
Aloahn Con a i at 
Andes 10 Mex + 65 
Belcher mw ¢ d al Con ore. 
Best & Belcher . Go OF ee 2 sy 
Caledonia mm | B ol 
Chollar ....-..5-65 OE DRESS 5s osccccesounst 0G 
Con. Cal. & Va.... tH Be é OS 
Con. Imperial. | Co ee 07 
Crown Point. 20 W " 
Gould é a 
rONOT Hi 
Belmont . 5 ion 
Jim Builer ‘ I Ifield Daisy 
McNamara .....-- i6 Dia dfield B. B 
Midway tien 6% 42 Florence 7 
Montana ‘ 1.05 Goldfield Con. M......1.80 
North Ster . ‘ Sj Goldfield Merger....... .17 
Rescue Eula. el | 16 
Tonopah Fixt......-- 1.95 Nevada Hills .......... .98 
Tonopah Merger. oo Seund Mountain .:.... 46 
West End. : 1.20 MANHATTAN, 
GOLDFIELD fanhattan Con. é one Coe 
Athanu . 16 Big Fe 42 
Rooth 2 
COLORADO 
t é Bid. Asked 
Dr. Jackpot... 6 7 Jackpe oy 5% 
Elkton .... ~ & ‘lig MeKinney 35% 57 
El Paso...... 320 0) Old Gold...... 1% 214 
Findlay ..... 2 , Portland . 04 9714 
Gold Dotblar. Mp9 11 Vindicator gs at 
Isabella ...ce. iM 13 Ra B. H 4 4'5 
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“ed Crops 


Present Prospect for 
Fair Cereal Crop 


The Coming Fortnight Might Add Millions 
to the Value of the Grain Yield, or Bring 
Disaster 
In about ten days the Government will! publish 

the most important crop report of the year: that 

in which the condition on July 1 of the principal 
grains will be interpreted into prediction of final 
yield of these weaith-making crops. The July 
report is the most important because it gives the 
first dependable measure of the year’s probabili- 
ties. The June report was of fields in which the 
young plants had just started growth. 
that the crops had got a good start. But June’s 
crowth brings them through a critical period. 

They ave pretty well made by the first of July. 

Later they will grow further and ripen, but June 

is the month of making and unmaking of crops. 

Besides, ovr greatest crop, corn, is not reported on 

till July. 

The July report is the basis of business men’s 
opinion of the outlook for the year. Taking the 
prediction then, and watching weather develop- 
ment, perhaps, for a week or so, they know pretty 
well what will be the purchasing power of the 
cereal States on which they calculate the mer- 
ehandizing possibilities of goods. 

It is now pretty certain that the July report 
will show crop conditions a little less encouraging 
than the June predictions indicated. The predicted 
final yields, figured on the June conditions, were 
then as follows, compared with the big yields of 
1912 and the short yields of 1911: 


1913 1912. 1911. 
June 1 Final Final 
Prediction. Estimate. Estimate. 


450,000,000 
191,000,000 


Winter wheat (bu.) 472,000,000 400,000,000 
Spring wheat (bu.) 252,000.000 = 550,000,000 
All wheat (bu.).. 744,000,000 = 730,000,000 = 621,000,000 
Oats (bu.).........1,104,000,000 1,418,000,000 922,000,000 
. 8,124,746,000 2,521,488,000 


CORR CBE drcccecsee cecccees 
Cotton ‘(bales)..... *13,850,000 14,515,015 16,250,270 
*Unofficial estimate based on Government averages 


and private estimate of acreage. 


THE CROPS DAMAGED 

Insufficient ruinfall throughout important 
parts of the grain States has injured the cereal 
crops so that the early estimates will be consider- 
ably reduced, unless all reports are wrong. Take 
wheat, in which the June conditions gave promise 
of a combined Winter and Spring crop yield of 
744,000,000 bushels. Expert estimates of Satur- 
day brought this down to 685,000,000 bushels. 
The June deterioration in oats has been estimated 
as high as 30 per cent., which would bring the 
crop below 1,000,000,000 bushels. These are 
rather pessimistic estimates. Winter wheat is 
put at 470,000,000 bushels and Spring wheat at 
215,000,000. Winter wheat has been hurt in Kan- 
sas, and drouth in South Dakota and Southern 
North Dakota have hurt the Spring wheat. Other 
authorities make the wheat crop very close to 
last year’s figures. 

The opinions of the grain trade seem to aver- 
age on a crop about half way between last year’s 
and that of 1911—just a fair, average crop—of 
the grains. 

Much can happen in a fortnight. If a good 
rain should be reported, covering the western 
slopes of the Mississippi Valley and the Rocky 
Mountain approaches, it would bring up the wheat 
probabilities by a good 25,000,000 bushels. And 
it would mean many millions of bushels of corn. 
The latter crop is reported as somewhat retarded 
in certain parts, but as doing better nearly every- 
where than the wheat. A week of rainless sun- 
shine, accompanied by hot winds, could do enor- 
mous damage. 


SOME EXPERT OPINION 

A crop report from Kansas says: 

Secretary Coburn's crop report gives wheat condition 
June 21 at @.87 per cent., the lowest at this season 
for ten years. Deficiency of rainfall and chinch bugs 
have cut estimated yield of two months ago by prob- 
ably 40.900,000 bushels. 

Corn is reported backward and needing rain. It is 
also injured by chinch bugs. Oats is retarded by same 
influences. An increased acreage and fine growth of 
alfalfa is reported. 

Dr. George M. Chapple reports officially on 
the lewa situation: 

ixcessively high temperature and bright sunshine 
prevailed until Friday, when light to heavy showers oc- 
curred in nearly all parts of the State. In some locali- 
ties the were lly heavy, whtile tn others 
the amount of rainfall was only a trace. Over a strip 
about two counties wide, from Polk to Fremont Coun- 
ties, and over Mahaska, Washington, Johnson, Linn, 
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Iowa, Scott, and Clinton Counties, the amounts 





ranged from ene to more than three inches. The high 
temperature made corn grow ropidly, and the dry 
hot wenther checked the tendcucy to rankness In small 


grain. ‘The conditrons werr favorable for field work 
and corn tteld ure now generally clean, and much 
clover und ulfatfa and some slough grass was put up 
in fine condition. The late rains will be of great bene- 
fit to all growing crops. The following is a summary 
of acreage of the staple crops as compared with last 
year Oats, 0% per cent.; Spring wheat, 95 per cent. ; 
Winter wheat, 102 per cent.; barley, 9% per cent.; rye. 
‘4 per cent.; flax, % per cent.; tame hay, #% per cent. ; 
wild hay, 97 per cent.; alfalfa, 110 per cent,; pastures, 


9 per cent 
James A. Patten is quoted from Chicago as 


saying: 


Spring wheat crop is causing apprehension on ac- 
count of deficiency in moisture. Corn is good. Oats 
show development below normal in Kansas, Missourl, 


and Illinois, while in Nebraska, Minnesota, and Wis- 
consin crop is normal. 

The Government rain map shows a drouth area 
in the Dakotas, western Nebraska, Kansas, and 
southwestern Missouri. Minnesota appears to be 
doing well, also Indiana, Ohio, and Illinois. South 
Dakota seems to be most distressed.. Crop experts 
from the important Exchange houses are touring 
the Dakotas. Characteristic reports within a few 
days have been as follows: 

Oscar K. Lyle, former crop expert of the New 
York Produce Exchange, now representing S. B. 
Chapin & Co., wired on Saturday from Aberdeen, 
BS. he 

Half the acreage in Spring wheat in South Dakota 
Brown County, wherein is Aberdeen, 
has the largest acreage. After touring fifty miles and 
meeting well-informed people my expectation for the 
is an average vield of seven to eight bushels 
Recent good rains benefited much wheat. 
is heading and 


is in distress. 


county 
per acre 


Was not over all the county. Wheat 

showing improvement, but my estimate Is based on 
expected improvement. Some fields are badly hurt 
and will make but few bushels per acre. Some will 
only be cut in places. Durum wheat is not approxi- 
mately hurt. All straw is short. Hay and oats are 
a light crop, but pastures are green. Spring County, 
adjoining Brown County and next in importance, is 


worse than Brown. 

B. W. Snow, another well-known specialist, 
wired from Millbank, S. D., on Wednesday: 

Motored from Jim River to Minnesota line. East 
half Jim River valley fully as bad as west. Eight 
counties, are in burnt district, involving 1,100,000 acres. 
The average condition reported by these counties June 
1 was 07. Their average is now lowered by fully 50 
points. ‘There is still some wheat in Brown and Sprink 
Counties that good rains at once would save for a fair 
yield, but it is going heine forced into heading 
at eight inehes high. is almost 


double that last year. 
From Clark County east the situation is reversed. 


Stand is fair and crop green and vigorous. Much of 
it perfect in appearance. This includes the eight north- 
east counties, with little above a million acres, which 
will average at least % for condition. No drouth 
damage here, but ground is very dry clear to bottom 
of roots and plant would go to pieces with a few days 
of hot windy weather, while generous rains at once 
would almost insure big yields. At best the State will 
fall much short of last year. 

John Inglis, crop specialist, wired to Logan & 
Bryan of Chicago from Grand Forks, N. D., on 
Tuesday: 

The general rain and cooler weather will be needed 
to insure a fair crop of wheat. Drying winds prevail, 
stools are scorching and crop is losing ground. Just 
started to rain slightly. 


COTTON DOING WELL 

Although reports indicating differences of 
opinion about the cotton crop were current on the 
markets during the past week, the general opinion 
is that there is nothing to fear as to a shortage 
of that staple. An outturn of over 14,000,000 
bales would not be a surprise. 
THE WEEK’S MARKETS 

Both cotton and wheat have advanced in price 
during the week, the former mainly on technical 
market grounds, the latter because of the condi- 
tions in the Dakotas. The rise in wheat was not, 
however, as sharp as might have been expected 
from the alarming character of many reports. 
The fact that moderate rains had fallen, during 
the latter part of the week, in the drouth areas, 
gave hope of a change of conditions there. 

Prices of the grains and cotton on the primary 
markets were as follows: 


fast. 
The area stricken 





CHICAGO 
WHEAT. 
—July.-— —-Sept.-— —-Dec.-— 
High. Low. High. Low. High. Low 
Fume BW... .ccccsces 91% 90% 91% 90% 4h 93, 
FUME Bh... ccccceces 91% Dy 91% DUSy OST 95 
June 25......0008:- 91 89% 91% 90 935, 9255 
Baume BB... cvccsecss 91 90% 91 90% Qoby 923, 
OO errs 91 90% 91% 9% 93 
June 28............90% 205, 91 DOS, 95 ABly 
Wek's range......91% 89% 91% 9% 94%, 92 
CORN. 
—July..—— —-Sept.— —-Dec.-— 
High. Low. High. Low. High. Low. 
June 23.. 6O% 598% G1 GOH OG 57% 
Dante BB. ocas cescnea 60 59% #860661\% 60%, 585 57 
" 61% GO%4y BK 57% 
61% GIy S8% 58% 
Dame Bh... csccssene 24% 6% G% 62% GOKX 59% 
Same Th... tactesee ey 614% Gy COR 6CO%KM 
Weeks’ range. 2% «(KCK HCG 





OATS. 

—-July.— —-Sept.-— —-Dec.-— 
High. Low. High. Low. High. Low. 
Tune BW... .cccccees 41% £40 41% 40% 42% ##41% 
aes BB... cccéceced 40%, B9Fy 41% 40% 42% 41% 
fe 407% 39% 414 40% 42% 41% 
June .26...... inns 40% 42% 41% 438% © 42% 
Pn 42 41% A 42% 44% 43% 

NO Tan tenscsace 2% 41% 4355 42% 44% 44 
Weeks’. range 42% 39% 455, 40% 445, 41% 

NEW yori 
COTTUN 

—-Aug.-— —-Oct.- —-Dec.-— —-Mch.— 
High. Low. High. Low. High. Low. High. Low. 
June 25.11.94 ILSS8 11.47 139 1147 11.388 11.51 11,48 
June 24.11.98 11.90 11.48 11.42 11.47 11.42 11.51 11.47 
June 25.12.11 11.92 11.61 11.49 11.61 11.50 11.64 11.56 
June 26.12.12 12.08 11.59 11.49 11.59 11.48 11.63 11.56 
June 27.12.02 11.93 11.51 11.44 11.51 11.48 11.54 11.48 
June 28.12.08 11.94 11.50 11.48 11.49 11.42 ..... co. 
Wk's rg.12.12 11.80 11.61 11.89 11.61 11.38 11.64 11.48 


A STUDY OF MARKETING 


Department of Agriculture Will Make a 
Thorough Study of Distribution of 
Products 


The Department of Agriculture, through its 
Office of Markets, will shortly begin a thorough 
study of what happens to produce from the time it 
leaves the producer until it reaches the consumer. 
A specialist on marketing perishable produce will 
investigate prices received by producers, cost of 
transportation and storage, change of ownership, 
accumulated charges, profits, and other elements. 
This specialist will then study conditions in various 
sections to determine the feasibility of a market 
news service dealing with perishable products, and 
also the best method of making statistics of supply 
and demand useful to the farmer or truck gardener. 

Other specialists will give attention to studying 
co-operative organizations of producers and con- 
sumers, including co-operative marketing associa- 
tions of farmers and buyers, co-operative stores, 
&c. They will make intensive studies of typical 
communities dealing with special products, and will 
assist in the formation of new co-operative enter- 
prises. An expert in co-operative accounting will 
assist such organizations to keep their books and 
records effectively, establish cost systems, and 
follow up methods of handling goods en route and 


on sale. 
Co-operating with the other investigators will 


be specialists in transportation—men who have had 
as much railroad shipping experience as division 
freight agents—-who will assist producers in 
securing proper freight rates, and will discuss 
questions of extending facilities, determination of 
rates, routing, and other matters concerned with 
the speedy and cheap moving of produce to centres 
of wholesale and retail demand. 

Especial attention is to be given to the milling, 
marketing, and utilization of cottonseed. A spe- 
cialist in this line will gather full information nec- 
essary for the successful organization and opera- 
tion of oil mills by co-operating producers. He will 
also endeavor to find new uses and new applica- 
tions for cottonseed and its manufactured prod- 
ucts. 

Other specialists thoroughly familiar with the 
marketing of cotton in Texas, Arkansas, and Okla- 
homa, and other cotton states will devote their at- 
tention to improving trade in cotton and devising 
improved methods of ‘handling and selling cotton 
and seed cotton. 





The Cotton Crop 


According to a bulletin issued by the Bureau 
of Census, the cotton crop for the United States in 
1912 amounted to 14,313,015 bales of 500 pounds 
each, and was worth .$920,630,000. 

The crop last year-was 11.9% sroaller than that 
of the previous year, but it was worth $60,790,000 
more than in 1911. This. almost equals the ban- 
ner year of 1910, when the crop was 2,307,527 bales 
less than in.1912, but was worth $963,180,000. That 
was the most valuable cotton crop ever raised in 
this country. While 1910 led in value, 1911 ied in 
amount, the crop that year being 16,250,276 bales. 
The cotton crop for.the past four years has in- 
creased about 32%. 





Financial Publications 


The 1918 Manual of Statistics and Stock Ex- 
change Handbook is now in print. This is one of 
the most useful publications of the kind in this 
country, and certainly the most’ manageable. It 
does not grow unwieldy, and yet it contatins the 
essential statictics of all properties listed on the 
principal Stock Exchanges, besides miscellaneous 
statistics, as of trade, money, crops, metals, banks, 
Governments, &:.—Published by the Manual of 
Statistics Company, New York. 
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